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Official Notice of Sale 
$1,200,000,000 
The Commonwealth of Massachusetts 
General Obligation Revenue Antidpation Notes 
2011 Series A and 2011 Series B 
November 9, 2011 
NOTICE IS HERE,BY GIVEN that electromc bids will be received by Steven Grossman, Treasurer and 
Receiver-General of The Commonwealth of Massachusetts (the "State Treasurer"), for the ptirchase ofall or a part 
of General ObUgation Revenue Anticipation Notes, 2011 Series A and 2011 Series B (collectively, fhe "Notes"), of 
The Commonwealth of Massachusetts (the "Commonwealth") to be sold in an aggregate principal amount of 
$1,200,000,000. Bids for the purchase ofthe Notes will be submitted via Parity. No other method of submitting 
bids will be accepted. The bids will be received via Parity and up to the time described below under die captions 
"Time" and "Procedures for Electromc Bidding." 
The Notes will constitute general obligations ofthe Commonwealth and the Ml faith and credit ofthe 
Commonwealth are pledged to the payment ofthe principal ofand interest on the Notes. The Preliminary Official 
Statement referred to below contains certain information regarding certain statutory limits on state tax revenue 
grovrth and on expenditures for debt service and should be read in conjimction herewith. 
Time. Bids will be received by the Commonwealth at the times shown below for each series of Notes on 
November 15, 2011 (subject to the provisions described below under the caption "Procedures for Electronic 
Bidding") or at such later date and/or other time as shall be established by the State Treasurer and commimicated on 
Thomson Municipal Market Monitor News (wwrw.tm3.com) ("TMS"), as described herein under the caption 
"Cancellation or Postponement." Ifno legal bid or bids are received for the Notes on November 15, 2011, an 
altemative date and time may be designated by the State Treasurer and commimicated on TM3. 
Time for Receipt of Bids 
2011 Series A 10:30 a.m. Eastem Standard Time 
2011 Series B 11:00 a.m. Eastem Standard Time 
Procedures for Electronic Bidding. A prospective electronic bidder must register electronically to bid for 
the Notes via Parity pursuant to this Official Notice of Sale. By submitting its bid for the Notes, a proispective 
bidder represents and warrants to the Commonwealth that such bidder's bid for the purchase ofany ofthe Notes is 
submitted for and on behalf of such prospective bidder by an officer or agent who is duly authorized to bind the 
prospective bidder to a legal, valid and enforceable contract for the purchase ofthe Notes. 
Each prospective electronic bidder shall be solely responsible to register to bid via Parity. Each quahfied 
prospective electronic bidder shall be solely responsible to make necessary arrangements to access Parity for the 
purpose of submitting its bid in a timely maimer and in compliance with the requirements ofthis Official Notice of 
Sale. Neither the Commonwealth nor Parity shall have any duty or obligation to undertake such registration to bid 
for any prospective bidder or to provide or assure such access to any qualified prospective bidder, and neither the 
Commonwealth nor Parity shall be responsible for a bidder's failure to register to bid or for proper operation of, or 
have any liability for any delays or interruptions of, or any damages caused by Parity. The Commonwealth is using 
Parity as a communication mechanism, and not as the Commonwealth's agent, to conduct the electronic bidding for 
the Notes. The Commonwealth is not bound by any advice and determination of Parity to the effect that any 
particular bid comphes with the terms ofthis Official Notice of Sale. All costs and expenses incurred by 
prospective bidders in coimection vidth their registiration and submission of bids via Parity are the sole responsibility 
ofthe bidders, and the Commonwealth is not responsible, directly or indurectiy, for any such costs or expenses. To 
the extent that any instiructions or directions set forth in Parity conflict with this Official Notice of Sale, the terms of 
this Official Notice of Sale shall control. If a prospective bidder encounters any difficulty in registering to bid or 
submitting, modifying or withdrawing a bid for the Notes, such bidder should telephone Parity's new issues desk at 
(212)849-5021. 
Electionic bids must be submitted for the purchase ofthe Notes via Parity by the time specified above for 
the applicable series of Notes on Tuesday, November 15, 2011. Bids submitted aiiter such applicable time will not 
be deemed received via Parity for the purposes ofthis bidding process. Bids will be communicated electronically to 
the Commonwealth at the respective deadline for each series of Notes on Tuesday, November 15,2011. Prior to 
that time, an eligible prospective bidder may (i) input the proposed terms ofits bid via Parity, (ii) modify the 
proposed terms ofits bid, in which event the proposed terms as last modified will (unless the bid is withdravra as 
described herein) constitiite its bid for the Notes, or (iii) withdraw its proposed bid. Once the bids are 
communicated elecfronically via Parity to the Commonwealth, each bid will constitute an irrevocable offer to 
purchase fhe Notes on the terms therein provided. For purposes of fbe elecfronic bidding process, the time as 
maintained on Parity shall constitute the official time. For information purposes only, bidders are requested to state 
in their bids the true interest cost to the Commonwealth, as described under "Basis of Award" set forth below, 
represented by the rate or rates ofinterest and the bid price specified in their respective bids. 
Details of Notes. The Notes will be dated November 22, 2011, vwll not be subject to redemption prior to 
maturity, and will mature in the principal amounts as shown below: 
Seiries Principal Amount Maturity Date Interest Basis 
2011 SeriesA $600,000,000 April 26,2012 30/360 
2011 SeriesB $600,000,000 May 31,2012 30/360 
Interest will be payable at maturity calculated on the basis ofa 30-day month and a 360-day year, as shown 
above. The Notes will be issued as fixed rate notes and will bear interest at a rate or rates per annum specified by 
the Commonwealth on the day prior to accepting bids (see "Bidding Parameters" below). 
The Notes vwll be issued by means of a book-entry-only system evidencing ownership therein, in principal 
amounts of $5,000 or integral multiples thereof, and fransfer thereof on the records of The Depository Trast 
Company ("DTC") and its participants. The book-entry-only system is more fiilly described in the Preliminary 
Official Statement. 
Bidding Parameters. Bids to purchase the Notes may be for all or part ofthe offering. Bidders may 
submit separate bids for any portion ofthe Notes, provided that no bid for less than $50,000,000 ofany series will 
be considered, and all bids must be in integral multiples of $5,000,000. No "all or none" bids will be accepted. The 
Commonwealth will specify the fixed rate or rates per annum that each series of Notes will bear. Notice ofsueh rate 
or rates may be obtained by any bidder from TM3 after 2:00 p.m., November 14, 2011. Bidders shall specify the 
principal amount of Notes to be purchased pursuant to such bid, and the amount of premium, ifany, that they will 
pay, in addition to the par value, to purchase such Notes. No bid to purchase the Notes at less than par will be 
accepted. Bidders may submit more than one bid to purchase the Notes, subject to the provisions noted above under 
"Procedures for Elecfronic Bidding." 
The Commonwealth reserves the right to reduce the aggregate principal amount ofany series ofthe Notes 
after the determination ofthe winning bid by such amount as may be necessary to produce sufficient ftmds for the 
purposes for which the Notes are being issued after taking into account any premium to be received by the 
Commonwealth. In such event, the fmal aggregate principal amount ofthe Notes will be decreased by not more 
than two percent (2%) ofthe aggregate principal amount ofany series ofthe Notes stated in this Official Notice of 
Sale. The dollar amount bid for the affected Notes by the winning bidder will be adjusted, ifapplicable, to reflect 
changes in the aggregate dollar amount ofthe affected Notes. Any such adjustments will be communicated to the 
winning bidder by 2:00 p.ra on the day ofthe sale. 
The Commonwealth has not confracted for the issuance of any credit enhancement for the Notes. Ifthe 
Notes qualify fbr any credit enhancement, any purchase ofsueh credit enhancement shall be at the sole option and 
expense ofthe successfiil bidder(s) and any increased costs oflssuance or delivery ofthe Notes resulting by reason 
of such credit enhancement shall be assumed by such bidder(s). Bids shall not be conditioned upon the issuance of 
any such credit enhancement. Any failure ofthe Notes to be enhanced or ofany such credit enhancement to be 
issued shall not in any way relieve the successful bidder ofits confractual obhgations arising ftom the acceptance of 
its bid for the purchase ofthe Notes. 
Bids may not include any conditions not otherwise expressly provided fox herein. 
Good Faith Deposit. Upon notification from the Commonwealth, each successful bidder shall wire 
fransfer to the State Treasurer an amount equal to 1% ofthe aggregate principal amount ofthe Notes (the "Good 
Faith Deposif) awarded to it, in immediately available funds, no later than 1:00 p.m. (Boston time) on the bid date. 
In the event that the State Treasurer has not received such funds by the time stated, the State Treasurer may revoke 
his acceptance ofthe bid. No interest on the Good Faith Deposit will accrae to the successful bidders. The Good 
Faith Deposit will be appUed to the purchase price ofthe applicable Notes. Ifthe successfiil bidder fails to honor its 
accepted bid, the Good Faith Deposit will be retained by the Commonwealth. 
Basis of Award. The Commonwealth reserves the right to reject any or all proposals and to waive any 
irregularity or mformality with respect to any proposal. 
Each series of Notes will be awarded to the bidder or bidders offering to purchase such Notes at the lowest 
TIC. The TIC under each proposal to purchase such Notes (expressed as an annual interest rate) vwll be determined 
as being twice that factor or discount rate, compounded semi-annually, which, when applied against the interest and 
principal payment(s) due on the Notes (or portion thereof), will cause such sum to be equal to the total purchase 
price thereof The TIC shall be calculated from the dated date ofthe Notes (November 22, 2011) to the applicable 
maturity date with discounting periods calculated on an 30/360 basis. If this procedure produces a tie, the Notes wiU 
be awarded and sold to bidders based on a ratable apportionment between or among such bidders. The 
Commonwealth reserves the right to award the Notes, if issued, to any bidder in an amount less than tirie pruicipal 
amount of Notes bid for in any proposal, in which event any premium bid shall be proportionately reduced. 
Official Statement. The Preluninary Official Statement to be dated November 9, 2011 and tlie information 
contained therein will be deemed fmal by the Commonwealth as ofits date within the meaning of Rule 15c2-12 of 
the Securities and Exchange Commission ("Rule 15c2-12") with permitted omissions, but is subject to change 
without notice and to completion or amendment in the Final Official Statement in final form ("the Final Official 
Statemenf). The Preluninary Official Statement may be viewed and downloaded from the State Treasurer's 
website, www.mass.gov/freasury/debt once released on November 9, 2011. 
The Commonwealth does not intend to print physical copies ofthe Final Official Statement but instead will 
make available to the successful bidder or bidders in a timely manner an elecfronic versipn ofthe Final Official 
Statement via the Elecfronic Municipal Market Access (EMMA) system established by the Municipal Securities 
Rulemaking Board. Once posted, the Fitial Official Statement may be viewed and dovwiloaded from the EMMA 
website, www.emma.msrb.org or fromthe State Treasurer's website, www.mass.gov/freasury/debt. The successful 
bidder shall be required to cooperate in providing the iafonnation requfred to complete the Final Official Statement. 
The successful bidder(s) shall comply with the requfrements of Rule 15c2-12 and the rales ofthe Municipal 
Securities Rulemaking Board, including an obligation, ifany, to update the Final Official Statement. 
Reoffering Price Certification. At the time of settlement ofthe Notes, each successful bidder shall 
fumish to the Commonwealth an issue price certificate acceptable to Bond Counsel to the effect that (i) all ofthe 
Notes purchased by it have been the subject of a bona fide initial offering to the public (excluding bond houses, 
brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) at a price not 
higher than or a yield not lower tiian those shown on the cover page ofthe Final Official Statement and (ii) based on 
the records ofand information available to such successful bidder, at least ten percent (10%) ofthe Notes purchased 
by it were sold to the public (excluding bond houses, brokers or similar persons or organizations acting in the 
capacity of underwriters or wholesalers) at the respective initial offering price or yield shown on the cover page of 
the Final Official Statement. Ifany ofthe Notes purchased by a successful bidder were also offered to institutional 
or other investors at a discount from the price at which the Notes were offered to the general public, each such 
successfiil bidder will be asked for additional certifications as to actual and expected Note sales at such discounted 
price. 
Expenses. Each bid will be deemed to be an aU-in bid. The successfiil bidder(s) wiU be under no 
obligation to pay the Commonwealth's costs oflssuance. The Commonwealth will not pay the expenses of any 
bidder(s), wheiher or not successful, in connection with the issuance or purchase ofthe Notes. 
Delivery of Notes. The Notes will be delivered on November 22,2011, in New York, New York, at DTC 
against payment ofthe purchase price therefor (less tiie amount ofthe Good Faith Deposit). The successful 
bidder(s) must make payment ofthe purchase price ofthe Notes by 10:00 a.m. (Boston time) November 22, 2011 in 
Federal Ftmds in Boston. 
TTiere will also be fumished the usual closing papers, including (a) a certificate signed by the Attomey 
General ofthe Commonwealth stating that no litigation ofany kind is now pending or, to her knowledge, threatened 
seeking to resfrain or enjoin the issuance or delivery ofthe Notes or the levy or collection ofa material portion of 
the taxes or other revenues of the Commonwealth, or in any manner questioning the proceedings and authority under 
which the Notes are issued, or affecting the validity ofthe Notes, or contesting in any way the completeness, 
accuracy or faimess ofthe Preliminary Official Statement or Final Official Statement or contesting the title to her 
office or any official signing the Notes or the Final Official Statement; and (b) a certificate signed by tiiie State 
Treasurer and the Secretary of Adminisfration and Finance to the effect fhat, except for the initial offering prices or 
yields ofthe Notes on the cover page ofthe Final Official Statement and any other information conceming fhe 
reoffering ofthe Notes included therein at the request ofthe successful bidder(s) and the infomiation in the 
Preliminary Official Statement and Final Official Statement under the heading "Book-Enfry-Only System" and in 
any Appendix other than Appendix A, to the best of thefr respective knowledge and belief, the Preliminary Official 
Statement, as ofthe date ofthe sale ofthe Notes, and the Final Official Statement, both as ofthe date of sale and the 
date of setilement ofthe Notes, did not contain any untrae statement ofa material fact and did not omit to state a 
material fact necessary to make the statements made therein, in light ofthe cfrcumstances under which they were 
made, not misleading. 
Legal Opinions. The approving opinion of Edwards Wildman Palmer LLP, Boston, Massachusetts, Bond 
Counsel, in substantially the form set forth in the Preliminary Official Statement, will be fumished to each 
successful bidder. The Preliminary Official Statement contains a discussion ofthe effect ofthe Intemal Revenue 
Code of 1986, as amended, on the exclusion from gross income ofinterest on the Notes and a discussion ofBond 
Counsel's opinion insofar as it concems such exclusion. An opinion of Mintz, Levin, Cohn, Ferris, Giovsky & 
Popeo, P.C, Boston, Massachusetts, Disclosure Counsel, will also be fumished to each successful bidder to the 
effect that the Preliminary Official Statement, as ofits date and as ofthe date ofthe sale ofthe Notes, and the Final 
Official Statement, as ofthe date of sale and the date of settlement ofthe Notes (except for tiie initial offering price 
or yield ofthe Notes on the cover page ofthe Final Official Statement and any other information conceming the 
reoffering ofthe Notes included therein at the request ofany successful bidder and tibe financial and statistical data 
included in the Preliminary Official Statement and the Fmal Official Statement, the information contained in the 
Preliminary Official Statement and the Final Official Statement under the headings "Book-Entry-Only System" and 
"Ratings" and in Appendices B, C and D and the information contained in the Exhibits to the Information Statement 
(as defmed in the Preliminary Official Statement and the Final Official Statement)), did not contain any untrae 
statement of a material fact and did not omit to state a material fact necessary to make the statements made therein, 
ia light ofthe cfrcumstances tmder which fhey were made, not misleading. 
CUSIP Numbers. CUSIP numbers will be applied for with respect to the Notes, but the Commonwealth 
wiU assume no obligation for the assignment or printing ofsueh numbers on the Notes or for the correctness ofsueh 
numbers. Neither failure to print such numbers on any Note nor any error with respect thereto shall constitute cause 
for a failure or refusal by any successful bidder to accept delivery of and make payment for the Notes. The CUSIP 
Service Bureau charge for the assignment of CUSIP numbers on the Notes shall be the responsibility of and shall be 
paid for by each successful bidder. 
Right to Modify or Amend Notice of Sale. The Commonwealth reserves the right to modify or amend 
this Official Notice of Sale in any respect prior to the bid date. If any modifications occur, supplemental 
information with respect to the Notes vwU be communicated by posting on TM3 not later than 9:00 a.m. Eastem 
Standard Time on the day on which proposals may be submitted, and bidders shall bid upon the Notes based upon 
the terms fhereof set fortii in this Official Notice of Sale, as so modified by such supplemental information. 
Cancellation or Postponement. The Commonwealtii reserves tihie right to cancel or postpone the date and 
time established for the receipt of bids. Any such cancellation or postponement will be announced by posting 
on TMS prior to commencement of the bidding. Ifany date and time fixed for the receipt of bids and the sale of 
the Notes is postponed, an altemative sale date and time will be announced at least one business day prior to such 
altemative sale date. On any such altemative sale date and time, any bidder may submit bids elecfronically as 
described above for tiie purchase ofthe Notes in conformity in aU respects wifh the provisions ofthis Official Notice 
of Sale, except for the date and time of sale and except for any changes announced by posting on TM3 at the time 
the sale date and time are announced. 
Minority/Women Business Enterprises. It is the policy ofthe Commonwealth that appropriate 
consideration be given to fimis who (a) are minority business enterprises and women's business enterprises; and 
(b) have significant local ownership or presence. The State Treasurer requests and sfrongly urges bidders to make a 
good-faith effort to meet this goal by including such firms in thefr management group or syndicate and/or in the 
provision of legal services or other advisory services. 
Additional Information. Further information conceming The Commonwealth of Massachusetts and the 
Notes are contained in the Preliminary Official Statement to be dated November 9, 2011, to which prospective 
bidders are dfrected, and to which this Official Notice of Sale is attached. The Prelimmary Official Statement is 
provided for informational purposes only and is not a part of this Official Notice of Sale. Copies of the Preliminary 
Official Statement, when released, and this Official Notice of Sale may be viewed and downloaded at 1he State 
Treasurer's website, www.mass.gov/freasury/debt. Additional information may be obtained by calling Colin A. 
MacNaught, Assistant Treasurer for Debt Management, Office oftiie Treasurer and Receiver General (617-367-
3900, ext. 226). 
The Commonwealth of Massachusetts 
) it-.i 
Steven Grossman 
Treasurer and Receiver-General 
BOSlll 126.24292.6 
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Resoil Exee 
Bids Summary ^^M.wmtsW 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series A 
JMorgan Stanley & Co Inc. 
jjefferies & Company, Inc. 
[Morqan Stanley & Co Inc. 
jwells Fargo Bank, National Association 
JMorgan Keegan & Co.. Inc. 
j j .P. Morqan Securities LLC 
[Citigroup Giobal Markets Inc. 
Icitigroup Global Markets Inc. 
[ J . P . Morgan Securities LLC 
[Goldman. Sachs & Co. 
[citigroup Global Markets Inc. 
p.p. Morgan Securities LLC 
[BankofAmerica Merrill Lvncii 
pJS Bancorp Investments, Inc. 
[Bank of America Merrill Lynch 
[jefferies & Company:, Inc. 
[Goldman, Sachs & Co. 
[ J . P . Morgan Securities LLC 
[Bank of America Merrill Lynch 
[citigroup Global Markets Inc. 
JGoidman, Sachs & Co. 
[jefferies & Company, Inc. 
[Raymond James & Associates. Inc. 
[Bank of America Merrill Lvnch 
[jefferies & Companv, Inc. 
| R B C Capital Markets 
|Piper Jaffray & Company 
[Raymond James & Associates, Inc. 
iBank of America Merrill Lvnch 
IBardays Capitai, Inc. | 
I D S Bancorp Investments, Inc. | 
| R B C Capital Markets [ 
jjannev Montgomery Scott LLC J 
[ 04/26/2012 
[ Amount 
1 0 0 , 0 0 0 M 
150,000M 
500 ,OOOM 
600,000M 
50,000M 
lOO.OOOM 
lOO.OOOM 
100,000M 
200,00OM 
100,000M 
200,000M 
200,000M 
50,000M 
50,000M 
SO.OOOM 
50,000M 
lOO.OOOM 
100,000M 
lOO.OOOM 
200.000M 
400,000M 
SO.OOOM 
50,000M 
lOO.OOOM 
SO.OOOM 
50,000M 
SO.OOOM 
SO.OOOM 
300.000M 
lOO.OOOM 
SO.OOOM 
SO.OOOM 1 
SO.OOOM 
Coupon 
12.0000 
12.0000 
2.0000 
12.0000 
2.0000 
2.0000 
[2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 1 
2.0000 
2.0000 
[ TIC 
0.096362 
0.098682 
0.105642 
0.126525 
0.135807 
0.140449 
iO.152054 
0.159017 
0.159017 
0.165981 
0.168303 
0.168303 
0.168303 
0.175267 
0.177589 
0.182232 
0.182232 
0.182232 
0.186876 
0.189198 
0.189198 
0.191520 
&196164 
0.198486 
0.200808 
0.200808J 
0.205453 
0.207775 
0.207775 
0.210097 
0.210097 
0.2170641 
0.2286781 
[ Purchase Price 
[$100,814,000.00 
$151,219,500.00! 
$504,050,000.00 
$604.806,000.00| 
$50,398,500.00 
j$100.795.000.00 
:$100,790.000.00 
$100,787,000.00 
;$201,574,000.00| 
$100,784,000.00 
$201,566,000.00 
$201,566,000.00 
$50,391,500.00 
$50,390,000,001 
$50,389,500,001 
$50,388,500,001 
$100,777,000,001 
$100,777,000.00 
$100,775,000.00 
$201,548,000.00 
$403,096,000,001 
$50,386,500,001 
$50,385,500.00 
$100,770,000.00 
$50,384,500.00 
$50,384,500.00 
$50,383,500.00 
$50,383,000.00 
$302,298.000.0o| 
$100,765,000.00 
$50,382,500.00 
$50,381,000.00 
$50,378.500.0o| 
https;//www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/15/2011 
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| R B C Capital Markets 
Ipiper Jaffray & Company 
[Fidelity Capital Markets 
[Barclays Capital, Inc. 
[Piper Jaffray & Company 
[Barclays Capital, Inc. 
iBarclays Capital, Inc. 
|Eastern Bank Capital Markets 
300,000M 
SO.OOOM 
SO.OOOM 
lOO.OOOM 
lOO.OOOM 
lOO.OOOM 
300.000M 
SO.OOOM 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
0.235646 
0.242615 
0.247261 
0.251908 
0.254231 
0.261201 
0.270495 
0.275143 
$302,262,000.00^ 
$50,375,500,001 
$50,374,500.00 
$100,747,000.00 
$100,746,000.00 
$100.743,000.00| 
$302,217,000.00 
$50,368,500.00! 
i 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https;//www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/15/2011 
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Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
TIC 
Purchase Price 
Barclays Capilal, Inc. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
IMorgan Stanley & Co Inc. 
Maturity 
j 4/26/2012 
TIC 
Purchase Price 
Wells Fargo Bank, National Association 
Maturity 
1 4/26/2012 
TIC 
Purchase Price 
Citigroup Global Markets inc. 
Maturity 
4/26/2012 
Tic 
Purchase Price 
Goldman, Sachs & Co, 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Bank of America Merrill Lynch 
Maturity 
4/26/2012 
Tic 
Purchase Price 
Jefferies & Company, Inc. 
Maturity 
4/26/2012 
Tic 
Purchase Price 
Bank of /\merica Merrill Lynch 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Jefferies & Company, Inc. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Jefferies & Company, inc. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Raymond James & Associates, Inc. 
Maturity 
4/26/2012 
Tic 
Purchase Price 
US Bancorp investments, Inc. 
Maturity 
4/26/2012 
Tic 
Purchase Price 
RBC Capital Martlets 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Barciays Capital, Inc. 
Maturity 
4/26/2012 
Amount 
100,000 
Coupon 
2 
0.096362 
100814000 
... _ Amount 
600,000 
Coupon 
2 
0.125525 
604806000 
. Amount 
100,000 
Coupon 
2 
0.152054 
100790000 
Amount 
100,000 
Coupon 
2 
0.165981 
100784000 
Amount 
50,000 
Coupon 
2 
0.168303 
S0391500 
. Amount 
50,000 
Coupon 
2 
0.182232 
50388500 
. .. , Amount 
100,000 
Coupon 
2 
0.186876 
100775000 
__ Amount 
50,000 
Coupon 
2 
0.19152 
50386500 
Amount 
50,000 
Coupon 
2 
0.200808 
50384500 
Amount 
50,000 
Coupon 
2 
0.207775 
50383000 
Amount 
60,000 
Coupon 
2 
0.210097 
50382500 
Amount 
300,000 
Coupon 
2 
0.23S646 
302262000 
.. ._ Amount 
100,000 
Coupon 
2 
Jefferies & Company, Inc. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Morgan Keegan & Co., Inc. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Citigroup Global Mart<ets Inc. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Citigroup Global Markets Ina 
Maturity 
4/26/2012 
TIG 
Purchase Price 
US Bancorp Investments, Inc. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Goldman, Sachs & Co. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Ciligroup Global Mari<Bts Inc. 
Malurity 
4/26/2012 
TIC 
Purchase Price 
Raymond James & Associates, Inc. 
Maturity 
4/26/2012 
TIC 
Purchase Price 
RBC Capital Markets 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Bank of America Memll Lynch 
Maturily 
4/26/2012 
TIC 
Purchase Prica 
RBC Capilal Markets 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Piper Jaffray & Company 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Piper Jaffray & Company 
Maturity 
4/26/2012 
Amount 
150,000 
Coupon 
2 
0.098682 
151219500 
Amaunt 
50,000 
Coupon 
2 
0.135807 
50398500 
Amount 
100,000 
Coupon 
2 
0.159017 
100787000 
Amount 
200,000 
Coupon 
2 
0.168303 
201566000 
Amount 
50,000 
Coupon 
2 
0.175267 
50390000 
Amounl 
100,000 
Coupon 
2 
0,182232 
100777000 
Amount 
200,000 
Coupon 
2 
0.189198 
201548000 
Amount 
50,000 
Coupon 
2 
0.196164 
50385500 
Amounl 
50,000 
Coupon 
2 
0.200808 
50384500 
Amount 
300,000 
Coupon 
2 
0.207775 
302298000 
Amount 
50,000 
Coupon 
2 
0.217064 
50381000 
.. Amounl 
50,000 
Coupon 
2 
0.242615 
50375500 
Amount 
100,000 
Coupon 
2 
Morgan Stanley & Co Inc. 
Maturily 
4/26/2012 
TIC 
Purchase Price 
J.P, Morgan Securities LLC 
Malurity 
4/26/2012 
TiC 
Purohase Price 
J.P. Morgan Securities LLC 
Maturity 
4/26/2012 
TIC 
Purchase Price 
J.P. Morgan Securities LLC 
Malurity 
4/26/2012 
TIC 
Purchase Price 
Bank of America Merrill Lynch 
Maturity 
4/26/2012 
TIC 
Purchase Price 
J.P. Morgan Securities LLC 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Goldman, Sachs & Co. 
Malurily 
4/26/2012 
TIC 
Purchase Price 
Bank of America Merrill Lynch 
Maturily 
4/26/2012 
TIC 
Purchase Price 
Piper Jaffray & Company 
Malurity 
4/26/2012 
TIC 
Purchase Price 
Barclays Capilal, Inc. 
Maturity 
4/26/2012 
TIC 
Purchass Price 
Janney Montgomery Scott LLC 
Malurity 
4/26/2012 
TIC 
Purchase Price 
Fidelity Capital Mari<ets 
Maturity 
4/26/2012 
TIC 
Purchase Price 
Barclays Capital, Inc. 
Maturity 
4/26/2012 
/\mounl 
500,000 
Coupon 
2 
. 0.105642 
504050000 
Amounl 
100,000 
Coupon 
2 
0.140449 
100795000 
Amount 
200,000 
Coupon 
2 
0.159017 
201574000 
Amount 
200,000 
Coupon 
2 
0.168303 
201566000 
Amount 
50,000 
Coupon 
2 
0.177S89 
50389500 
Amount 
100,000 
Coupon 
2 
0.182232 
100777000 
Amount 
400,000 
Coupon 
2 
0.189198 
403096000 
Amount 
100,000 
Coupon! 
2 1 
0.198485 
100770000 
Amounl 
50,000 
Coupon! 
2 1 
0.205463 
50383500 
Amount 
100,000 
Coupon 1 
2 
0.210097 
100765000 
Amount 
50,000 
Coupon! 
2 1 
0.228678 
50378500 
Amounl 
50,000 
Coupon 1 
2 
0,247261 
50374500 
Amount 
100,000 
Coupon! 
2 1 
0.251908 
100747000 
TIC 
Purchase Price 
0.254231 
100746000 
TiC 
Purchase Price 
0.261201 
100743000 
Amount | Coupon 
300,000 
Eastem Bank Capilal Markets 
Maturily 
.4/26/2012 
0.270495 
302217000 
TIC 
Purchase Price 
Amounl | Coupon 
50,000 
0.275143 
50368500 
PARITY Bid Form Page 1 of 1 
Upcoming Calendar I Overview || Resuit ] Excel 
> '.a m-Morgan Stanley & Co Inc. - New York , NY's Bid 
IVlassachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $100,000,000.00. we will pay you $100,814,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.0952 
Dollar Price 
100,814 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100,814000 
$814,000.00 
$41,555.56 
0.096:362 
Time Last Bid Received On: 11/15/2011 10:29:39 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Morgan Stanley & Co Inc., New York , NY 
Contact: J.R. McDermott 
Title: 
Telephone:212-761-1545 
Fax: 212-762-5527 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
' 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp ?iframe=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
I Opcorning C a l e n d a r J ^ [ Overview ][ Result Jj Exce 
-mm 
-.3 t9-
Jefferies & Company, Inc. - New York , NY's Bid 
IVlassachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
I m K-' 
Forthe aggregate principal amount of $150,000,000.00. we will pay you $151,219,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date[Amount $[coupon %|Yield %[Dollar Price 
04/26/2012 1 SO.OOOM 2.0000 0.0980 100.813 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.813000 
$1,219,500.00 
$63,833.33 
0.098682 
Time Last Bid Received On:11/15/2011 10:26:13 EST 
This proposal is made subjectto all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Jefferies & Company, Inc., New York , NY 
Contact: Jarad Bohan 
Title: 
Telephone:212-336--7161 
Fax: 
Issuer Name: The Commonweaith of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp ?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
U pcoming Calendar J | Overview j[ Resul tJ Exce 
Morgan Stanley & Co Inc. - New York , NY's Bid 
IVlassachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $500,000,000.00, we will pay you $504,050,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
[Maturity Date| Amount $ [Coupon % 
04/26/2012 SOO.OOOM 2.0000 
Yield % 
0.1050 
Dollar Price 
100.8 0 
Bid: 
Premium: 
Net interest Cost: 
TIC: 
100.810000 
$4,050,000.00 
$227,777.78 
0.105642 
Time Last Bid Received On:11/15/2011 10:29:39 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Morgan Stanley & Co Inc.. New York , NY 
Contact: J.R. McDermott 
Title: 
Telephone:212-761-1545 
Fax: 212-762-5527 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
httTis7/www.newissuehome.i-deal.com/Parity/asp/main.asp?fi:aime=content&page=parity... 11/15/2011 
PARITY Bid Form. Page 1 of 1 
Upcoming Calendar |[ Overview ][ Result J| Exce 
Wells Fargo Bank, National Association - Charlotte , NCs Bid . # j S i P | f 
IVlassachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
m K 
For the aggregate principal amount of $600,000,000.00, we will pay you $604,806,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi 
Maturity Date; 
04/26/2012 
Amount $ 
600,000M 
Coupon % 
2.0000 
Yield % 
0.1247 
Dollar Price 
100.801 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.801000 
$4,806,000.00 
$327,333.33 
0.126525 
Time Last Bid Received On:11/15/2011 10:27:39 EEST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, al! ofwhich are made a part hereof. 
Bidder: Wells Fargo Bank, National Association, Charlotte , NC 
Contact: Andrew Maffucci 
Title: Associate 
Telephone:704-383-6452 
Fax: 704-383-0065 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
httns://www.newis.suehome.i-deal.comyParity/asp/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid,Form Page 1 of 1 
[ Upcqming Calendi7~~~] pOverview [[Result ][ Excel 
, '.a iw Morgan Keegan & Co., Inc. - Memphis , TN's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
WW 
m E.-
Forthe aggregate principal amountof $50,000,000.00, we will pay you $50,398,500.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1350 
Dollar Price 
100.797 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.797000 
$398,500.00 
$29,277.78 
0.135807 
Time Last Bid Received On:11/15/2011 10:28:25 EST 
This proposal is made subject to all ofthe terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Morgan Keegan & Co., Inc.. Memphis , TN 
Contact: Michael Mobley 
Title: VP 
telephone: 901-579-4528 
Fax: 901-579-4465 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
httPs://www.newissuehome.i-deal.com/Parity/asp/main.asp?iframe=content&page=parity... 11/15/2011 
PARITY Bid Form. Page 1 of 1 
Upcpniing Calendar Overview J ResutJ Excel 
^ Ml 
, -.3 tw 
J.P. Morgan Securities LLC - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
* E-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,795,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Date|Amount $[Coupon %[Yield % 
04/26/2012 lOO.OOOM 2.0000 0.1400 
Dollar Pr cei 
100.795 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.795000 
$795,000.00 
$60,555.56 
0.140449 
Time Last Bid Received On: 11/15/2011 10:29:03 EST 
This proposal is made subject to all of the terms and conditions of the Officiai Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: J.P. Morgan Securities LLC, New York , NY 
Contact: Brian Gonor 
Title: Vice President 
Telephone:212-834-7224 
Fax: 917-456-3554 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
i^ +t^ c-//-s%mAir np.wiq.<;np.1inrne.i-deal.corD/Parity/asp/main.asp?frame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
[ ^ Upconaing Calendar J[ Overview [| Result [j Ei Excel 
9mii 
la IV 
Citigroup Global Markets Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
fTW 
For the aggregate principal amount of $100,000,000.00, we will pay you $100,790,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
IMaturity Date| Amount $ [Coupon % 
04/26/2012 lOO.OOOM 2.0000 
Yield % 
0.1500 
Dollar Pr ce^  
100.790 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.790000 
$790,000.00 
$65,555.56 
0.152054 
Time Last Bid Received On:11/15/2011 10:28:32 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Citigroup Global Markets Inc.. New York . NY 
Contact: David Gross 
Title: VP 
Telephone:212-723-7082 
Fax: 212-723-8823 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deai LLC, All rights reserved, Trademarks 
Tnttn<3-/Ax7ww newi.<s.siiehome.i-deal.com/Parity/asp/maiii.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Overview Result Excel 
m 
• -.a tv 
Citigroup Global Markets Inc. - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
E-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,787,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1580 
Dollar Price 
100.787 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.787000 
$787,000.00 
$68,555.56 
0.159017 
Time Last Bid Received On:11/15/2011 10:28:32 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Saie, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Citigroup Global Markets Inc., New York . NY 
Contact: David Gross 
Title: VP 
Teiephone:212-723-7082 
Fax: 212-723-8823 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
httr)s://www.newissuehome.i-deal.com/Parity/asp/main.asp?fi'ame=content&page=parity... 11/15/2011 
PARITY Bid Form. Page 1 of 1 
I ypcoming Calendar ^ J[ Overyiew || Resut || Excel 
Pi 
. -.a iw 
J.P. Morgan Securities LLC - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series A 
For the aggregate principal amount of $200,000,000.00, we wiil pay you $201,574,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi 
Maturity Date 
04/26/2012 
Amount $ 
200,000M 
Coupon % 
2.0000 
Yield % 
0.1570 
Dollar Price 
100.787 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.787000 
$1,574,000.00 
$137,111.11 
0.159017 
Time Last Bid Received On:11/15/2011 10:29:03 EST 
This proposal is made subjectto all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: J.P. Morgan Securities LLC, New York . NY 
Contact: Brian Gonor 
Title: Vice President 
Telephone:212-834-7224 
Fax: 917-456-3554 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
httr)s://www.newissuehome.i-deal.com/Parity/asp/main.asp?fi-ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
f ypcorning"^alendar "~] [ Overview j[ Result ]| Exce 
Goldman, Sachs & Co. - NewYork, NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
MMBITW 
For the aggregate principal amount of $100,000,000.00, we will pay you $100,784,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date| Amount $ [Coupon % 
04/26/2012 lOO.OOOM 2.0000 
Yield % 
0.1640 
Dollar P ice 
100.784 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.784000 
$784,000.00 
$71,555.56 
0.165981 
Time Last Bid Received On: 11/15/2011 10:28:50 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Goldman, Sachs & Co., New York , NY 
Contact: Lori Ciraolo 
Title: VP 
Telephone:212-902-3451 
Fax: 212-493-0479 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved, Trademarks 
T,««c-/Aim™rinf^,M«<jiiPhnnie/i-.deal.corn/Parity/asp/main.asp?fi:ame=content&page=parity.,. 11/15/2011 
PARITY Bid Form Page 1 of 1 
U pcomirig Calendar Overview Result Excel 
Citigroup Global Markets Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
•PMRITW 
For the aggregate principal amount of $200,000,000.00, we will pay you $201,566,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi 
Maturity Date 
04/26/2012 
Amount $ 
200.000M 
Coupon % 
2.0000 
Yield % 
0.1680 
Dollar Price 
100.783 
owing ratei 
Bidi 
Premium: 
Net Interest Cost: 
TIC: 
100.783000 
$1,566,000.00 
$145,111.11 
0.168303 
Time Last Bid Received On:11/15/2011 10:28:32 EST 
This proposal is made subjectto all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Citigroup Global Markets inc.. New York , NY 
Contact: David Gross 
Title: VP 
Telephone:212-723-7082 
Fax: 212-723-8823 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
i,++„c-/ATr.jmr nf-i:^/^sQiif>hnme.i-deal.com/Paritv/asp/main.asp?frame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upconriing Calendar ^J\ Overview ]| Result j Excel 
J.P. Morgan Securities LLC - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $200,000,000.00. we will pay you $201,566,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
iMaturity Date| Amount $ [Coupon % 
04/26/2012 200,000M 2.0000 
Yield % 
0.1670 
Dollar Prce 
100.783 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.783000 
$1,566,000.00 
$145,111.11 
0.168303 
Time Last Bid Received On: 11/15/2011 10:29:03 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: J.P. Morgan Securities LLC, New York . NY 
Contact: Brian Gonor 
Title: Vice President 
Telephone:212-834-7224 
Fax: 917-456-3554 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
;oon«K/%mp i.rlpnl p.nm/Pflritv/a.sr)/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Calendar [ Overview )[ Result Excel 
Bank of America Merrill Lynch - New York , NY's Bid . # i i i i P l l l 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $50,000,000.00, we will pay you $50.391.500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi owing rate: 
Maturity Date[Amount $|Coupon % 
04/26/2012 SO.OOOM 2.0000 
Yield % 
0.1500 
Dollar Pricei 
100.790 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.783000 
$391,500.00 
$36,277.78 
0.168303 
Time Last Bid Received On:11/15/2011 10:29:38 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Bank of America Merrill Lynch. New York . NY 
Contact: David Andersen 
Title: Managing Director 
Telephone:212-449-5081 
Fax: 212-449-3733 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLG, All rights reserved, Trademarks 
\-,-H-t-\o - iIfxnitrt^r rM=^-\-\ri tit^-t ^p'hnme. i-defll.cnm/Paritv/asp/main.asD?fi'ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
ypcoming Catendar Overview Result Excel 
:-mm 
I la iV 
US Bancorp Investments, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
WW 
Forthe aggregate principal amount of $50,000,000.00, we will pay you $50,390,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi 
Maturity Date 
04/26/2012 
Amount $ 
50,000M 
Coupon % 
2.0000 
Yield % 
0.1750 
Dollar Price 
100.780 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.780000 
$390,000.00 
$37,777.78 
0.175267 
Time Last Bid Received On:11/15/2011 10:28:26 EST 
This proposal is made subjectto all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: US Bancorp Investments, Inc., New York , NY 
Contact: David Atkins 
Title: 
Telephone:877-684"2341 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
in++r.c-/Aim™ "p«n<j<mp.hnmp;.i.dea1.com/Paritv/asp/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page l o f l 
Upconriing Calendar Overview Result Excel 
-.3 « -Bank of America Merrill Lynch - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series A 
fWW 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,389,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
lYield % 
0.1600 
Dollar Price 
100.786 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.779000 
$389,500.00 
$38,277.78 
0.177589 
Time Last Bid Received On: 11/15/2011 10:29:38 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Bank of America Merrill Lynch, New York , NY 
Contact: David Andersen 
Title: Managing Director 
Telephone:212-449-5081 
Fax: 212-449-3733 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deai LLC, All rights reserved, Trademarks 
Ti+ti->c-/AjmAA7 iipwis<5iif=hnTne.i-deal.coni/Parity/asp/main.asp?frame=conteiiit&page==parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upconriing Calendar Overview Result Exce 
Jefferies & Company, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
•PMtSTW 
Forthe aggregate principal amount of $50,000,000.00, we will pay you $50,388,500.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1800 
Dollar Price 
100.777 
'owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.777000 
$388,500.00 
$39,277.78 
0.182232 
Time Last Bid Received On:11/15/2011 10:26:13 EST 
This proposal is made subjectto all of the terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Jefferies & Company, Inc.. NewYork . NY 
Contact: Jarad Bohan 
Title: 
Telephone:212-336-7161 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLG, All rights reserved, Trademari^ s 
1-.U. Ik... 
...,, ,.,at^nc^c-it(^ rhnmp ;.rlpn1 r.nm/Paritv/asp/main.asD?fi'ame=content&page==parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
[ ypconriing Calendar I Overview [| Result ( Excel 1 
Goldman, Sachs & Co. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
s,-a tr^iti mm m r.-
Forthe aggregate principal amount of $100,000,000.00, we will pay you $100,777,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1800 
Dollar Price 
100.777 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.777000 
$777,000.00 
$78,555.56 
0.182232 
Time Last Bid Received On: 11/15/2011 10:28:50 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Goldman. Sachs & Co.. New York , NY 
Contact: Lori Ciraolo 
Title: VP 
Telephone:212-902-3451 
Fax: 212-493-0479 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
in-HT^ c-ZAxrara/ npwi.wne"hnme.i-deal.com/Parity/asp/main.asp?fi:ame-content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
[ Overview [ Result Excel 
J.P. Morgan Securities LLC - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
.•.3 jv-iftiif H K m r.' 
For the aggregate principal amount of $100,000,000.00. we will pay you $100,777,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1800 
Dollar Price 
100.777 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC; 
100.777000 
$777,000.00 
$78,555.56 
0.182232 
Time Last Bid Received On:11/15/2011 10:29:03 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: J.P. Morgan Securities LLC, New York , NY 
Contact: Brian Gonor 
Title: Vice President 
Telephone:212-834-7224 
Fax: 917-456-3554 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
i 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
: A»a\ /-nm/Paritv/a.';n/mflin.asr)?frame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Calendar Overview Result Exce 
Bank of America Merrill Lynch - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
.•wmfi^Umm It *y> 
,:a tm^Lmmw m ¥.-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,775,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Date| Amount $ [Coupon % 
04/26/2012 lOO.OOOM 2.0000 
Yield % 
0.1700 
Dollar Price 
100.782 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.775000 
$775,000.00 
$80,555.56 
0.186876 
Time Last Bid Received On:H/15/2011 10:29:38 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Bank of America Merrill Lynch, New York , NY 
Contact: David Andersen 
Title: Managing Director 
Telephone:212-449-5081 
Fax: 212-449-3733 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
l^ ttri<5 7/www.newissuehome.i-deal.corn/Parity/asp/main.asp?fi:ame=content&page==parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
f U pcoming Cailendiair | | Oven/iew J[ Result [[Excel 
Citigroup Global Markets Inc. - New York, NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
For the aggregate principal amount of $200,000,000.00, we wiil pay you $201,548.000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the foi 
Maturity Date 
04/26/2012 
Amount $ 
200.000M 
Coupon % 
2.0000 
Yield % 
0.1870 
Dollar Price 
100.774 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.774000 
$1,548,000.00 
$163,111.11 
0.189198 
Time Last Bid Received On:H/15/2011 10:28:32 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Citigroup Global Markets Inc.. New York . NY 
Contact: David Gross 
Title: VP 
Telephone:212-723-7082 
Fax: 212-723-8823 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
, . / / , „ 
.,.,. « a T i r i c t o n £ i h O t T t f > 1 -rlpql rnm/Paritv/asB/maiii.asp?fi'ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
I Upcoming Caleridar [ Overview [[ Result Excel 
a'.3 tv'^mmml m -r.-Goldman, Sachs & Co. - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $400,000,000.00, we will pay you $403,096,000,00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
400.000M 
Coupon % 
2.0000 
Yield % 
0.1880 
Dollar Price 
100.774 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.774000 
$3,096,000.00 
$326,222.22 
0.189198 
Time Last Bid Received On:11/15/2011 10:28:50 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Goldman, Sachs & Co., New York . NY 
Contact: Lori Ciraolo 
Title: VP 
Telephone:212-902-3451 
Fax: 212-493-0479 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
, . / / „ , 
-tj-itr vna^unC' cii^ Knmp i-dfial r,nm/Paritv/asp/main.asD?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcprning Calendar Overview Result Excel 
, -.3 iW WW 
I •¥.-
Jefferies & Company, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
I 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,386,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
50,000M 
Coupon % 
2.0000 
Yield % 
0.1900 
Dollar Price 
100.773 
owing ratei 
Bid: 
Premium: 
Net interest Cost: 
TIC: 
100.773000 
$386,500.00 
$41,277,78 
0.191520 
Time Last Bid Received On: 11/15/2011 10:26:13 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Jefferies & Company, Inc.. New York , NY 
Contact: Jarad Bohan 
Title: 
Telephone:212-336-7161 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLG, All rights reserved. Trademarks 
T-,++r,c-/A:.rarar riPOT<:<:nphnmp,.i-deal.com/Paritv/asp/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upconriing Calendar Overview Result Excel 
Raymond James & Associates, Inc. - St. Petersburg , FL's Bid :^M.MfWW 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,385,500.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yteld % 
0.1750 
Dollar Price 
100.780 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.771000 
$385,500.00 
$42,277.78 
0.196164 
Time Last Bid Received On: 11/15/2011 10:28:12 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Raymond James & Associates. Inc., St. Petersburg , FL 
Contact: Alex Marcinkiewcz 
Title: 
Telephone:727-S67-1293 
Fax: 727-567-8616 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
. _. / / „ „ „ « • „ „ , »u^„^o ;_rtAQi r'nm/Pflritv/a.«!n/main.a.sp?iframe=content&page=parity... 11/15/2011 
PARITY Bid Form. Page 1 of 1 
Upcoming Calendar Overview Result Exce! 
»-.a a-v Bank of America Merrill Lynch - NewYork , NY's Bid 
Massachysetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
S K-
For the aggregate principal amount of $100,000,000.00. we will pay you $100,770,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1800 
Dollar Price 
100.777 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.770000 
$770,000.00 
$85,555.56 
0.198486 
Time Last Bid Received On:H/15/2011 10:29:38 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preiiminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Bank of America Merrill Lynch, New York , NY 
Contact: David Andersen 
Title: Managing Director 
Tetephone:212-449-5081 
Fax: 212-449-3733 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
' 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
.,1,^.,^^ i^riooi ontn/Pari-h//a<;n/mflin a.<;n?fra.me=content&pa2e=paritv... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcpniing Catendar Overview Result Excel 
4 -.3 iW Jefferies & Company, Inc. - New York, NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
IWW 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,384,500.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yteld % 
0.2000 
Dollar Price 
100.769 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.769000 
$384,500.00 
$43,277.78 
0.200808 
Time Last Bid Received On: 11/15/2011 10:26:13 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Jefferies & Company, Inc.. New York , NY 
Contact: Jarad Bohan 
Title: 
Tetephone:212-336-7161 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLG, Ali rights reserved, Trademari^ s 
1 - j j / / — „ , , inoTkomp .^ripai rnm/Paritv/a.sp/main.asD?fi:ame=content&page=TDaiity"- 11/15/2011 
PARITY Bid Forni Page 1 of 1 
Upcgrning Calendiar [""overview |[ Result Excel 
RBC Capital Markets - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
a-.3 j * - 3 i l MK JV ¥.• 
For the aggregate principal amount of $50,000,000.00. we will pay you $50,384,500.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
[Maturity Date|Amount $|Coupon % 
04/26/20 2 SO.OOOM 2.0000 
Yteld % 
0.2000 
Dollar Price 
100.769 
1 Bid: 
Premium: 
Net Interesf Cost: 
TIC: 
100.769000 
$384,500.00 
$43,277.78 
0.200808 
Time Last Bid Received 0n:11/15/2011 10:28:57 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: RBC Capital Markets, New York , NY 
Contact: craig Iaraia 
Title: managing director 
Telephone:212-618-2019 
Fax: 212-428-2369 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademariw 
1 - i j / / „ „ , , 
• ....r^tin OOT 
.r^-Un-nrti^ i-ripnl r.nm/Paritv/a.sp/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
ypcorning Calendar " ] [ ^ " " O v e r v i e \ ^ ^^^" '^ II ^^^^ ' 
JPMRITW Piper Jaffray & Company - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $50,000,000.00. we will pay you $50,383,500.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date[Amount $[coupon % 
04/26/2012 SO.OOOM 2.0000 
Yield % 
0.2000 
Dollar Pricei 
100.769 1 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.767000 
$383,500.00 
$44,277.78 
0.205453 
Time Last Bid Received On:11/15/2011 10:28:46 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Piper Jaffray & Company. New York . NY 
Contact: Joanna Brody 
Title: Underwriter 
Telephone:212-284-9421 
Fax: 212-284-9411 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
L./i«cii rnm/Paritv/asn/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY .Bid Form Page 1 of 1 
ypcomirig,Calendar ] [ ^ ^ ' ' y ' e w . J| .^s^ult ][ Excel 
Raymond James & Associates, Inc. - St. Petersburg , FL's Bid .^M.MtTW' 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,383,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1850 
Dollar Price 
100.775 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.766000 
$383,000.00 
$44,777.78 
0.207775 
Time Last Bid Received On:11/15/2011 10:28:12 EST 
This proposal is made subjectto all of the terms and conditions of the Official Bid Form, the Official Notice of 
Saie, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Raymond James & Associates, Inc.. St. Petersburg . FL 
Contact: Alex Marcinkiewcz 
Title: 
Telephone: 727-567-1293 
Fax: 727-567-8616 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLG, All rights reserved, Trademari^ s 
1.+i^r,.lk-!n-i r^-tr n«,-s7i'ccnphnmfi i-daa1 .com/Paritv/asp/main.asp?frame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Calendar 11 Overview [[ Result [[ Excel 
, 13 tw Bank of America Merrill Lynch - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
'WW 
For the aggregate principai amount of $300,000,000.00, we will pay you $302,298,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo 
Maturity Date 
04/26/2012 
Amount $ 
300,000M 
Coupon % 
2.0000 
Yteld % 
0.1900 
Dollar Price 
100.773 
^owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.766000 
$2,298,000.00 
$268,666.67 
0.207775 
Time Last Bid Received On: 11/15/2011 10:29:38 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Bank of America Merrill Lynch, New York , NY 
Contact: David Andersen 
Title: Managing Director 
Teiephone:212-449-5081 
Fax: 212-449-3733 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLG, All rights reserved, Trademarks 
sr. ;.A^c] r'f^m/Paritv/asn/main.asD?iframe=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
[ ypcomingCaleridar Overview Result Excel 
Barclays Capital, Inc. - New York , NY's Bid .^M.MF'. 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series A 
E-
For the aggregate principal amount of $100,000,000.00. we will pay you $100,765,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2100 
Dollar Price 
100.765 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.765000 
$765,000.00 
$90,555.56 
0.210097 
Time Last Bid Received On: 11/15/2011 10:29:50 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Barclays Capital, Inc., NewYork . NY 
Contact: Frank Murphy 
Title: Managing Director 
Telephone:212-528-1015 
Fax: 212-526-1386 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLG, All rights reserved, Trademarks 
: ^ ^^1 ^^^- . /Por i -Kr/ i^cn/mnin n ! ! n? f r amp=r .nn ten t& r )aee= t )a r i t v . . . 1 1 / 1 5 / 2 0 1 1 
PARITY Bid Form Page 1 of 1 
Upcorriing Calendar Overview J Result |[ Excel 
US Bancorp Investments, Inc. - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Note 
2011 SeriesA 
^miTW 
Forthe aggregate principal amount of $50,000,000,00, we will pay you $50,382,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2100 
Dollar Price 
100.765 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.765000 
$382,500.00 
$45,277.78 
0.210097 
Time Last Bid Received On:11/15/2011 10:28:26 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: US Bancorp Investments. Inc., New York , NY 
Contact: David Atkins 
Title: 
Telephone:877-684-2341 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved, Trademarks 
=,Unr^,a Lriffil rnTn/Pflritv/asp/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcprning Calendar [ Overview J Result Excel 
,-.3 iv-itlTflK m RBC Capital Markets - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
 E-
For the aggregate principal amount of $50,000,000.00, we will pay you $50.381,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date[Amount $|Coupon %|Yield % 
04/26/2012 SO.OOOM 2.0000 0.2150 
Dollar Price 
100.762 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.762000 
$381,000.00 
$46,777.78 
0.217064 
Time Last Bid Received On:H/15/2011 10:28:57 EST 
This proposai is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: RBC Capital Markets, New York, NY 
Contact: craig Iaraia 
Title: managing director 
Telephone:212-618-2019 
Fax: 212-428-2369 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLG, All rights reserved, Trademarks 
T^ ++rio-/AxmAv nf>wic!.<?i]ehnme.i-deal.coin/Parity/asp/main.asp?firame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
f ypCTrniniCalendlar I l [~Overvievr j [Resul t [[Excel 
, '.a tw Janney Montgomery Scott LLC - New York , NY's Bid 
Massachusetts 
$500,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
WW 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,378,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1800 
Dollar Price 
100.777 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.757000 
$378,500.00 
$49,277.78 
0.228678 
Time Last Bid Received On: 11/15/2011 10:09:58 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Saie, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Janney Montgomery Scott LLC, New York , NY 
Contact: Megan Mulvihill 
Title: Janney Montgomery 
Telephone:646-840-4613 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
, . l .«» •i Ar>n^ r'r.tn/Paritv/a<5n/main.asp?fi-ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcqming Calendar J[ Overview [[ Result J Exce, 
RBC Capital Markets - New York , NY's Bid , # J i i R I T ¥ 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $300,000,000.00, we will pay you $302,262,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
300,000M 
Coupon %. 
2.0000 
Yield % 
0.2350 
Dollar Price 
100.754 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.754000 
$2,262,000.00 
$304,666.67 
0.235646 
Time Last Bid Received On:11/15/2011 10:28:57 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: RBC Capital Markets, New York , NY 
Contact: craig Iaraia 
Title: managing director 
Tetephone:212-618-2019 
Fax: 212-428-2369 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved, Trademarics 
r,f..,.,,2.tr,r\.rv\ci. 1 i"-riP5,i rnm/Paritv/asin/main.asD?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
I Upcoming Catendar .]| Overview [[ Result [| Exce 
Piper Jaffray & Company - New York, NY's Bid 
Massachusetts 
$600,000,000 Genera! Obligation Revenue Anticipation Notes 
2011 SeriesA 
»:3 iw^STrnfE m E-
Forthe aggregate principal amount of $50,000,000.00. we will pay you $50,375,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date[Amount $|Coupon % 
04/26/2012 50,000M 2.0000 
Yield % 
0.2400 
Dollar Price 
100.752 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.751000 
$375,500.00 
$52,277.78 
0.242615 
Time Last Bid Received On:11/15/2011 10:28:46 EST 
This proposal is made subjectto all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a parii hereof. 
Bidder: Piper Jaffray & Company, New York , NY 
Contact: Joanna Brody 
Title: Underwriter 
Tetephone:212-284-9421 
Fax: 212-284-9411 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLG, All rights reserved. Trademarks 
l,^.^->,o. /A 
•.-iTxtrxir r i f a i d n*cQnp.TinmR i-fiefl1.com/Paritv/asp/main.asp ?frame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
1^  ypconriirigCalenda7~~]("Overview ][ Result [[ Excel 
Fidelity Capital Markets - Boston , MA's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
• •.3 tw^Ammm m E -
For the aggregate principal amount of $50,000,000.00, we will pay you $50,374,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
JMaturity Date[Amount $|coupon %|Yield %[Dollar Pricei 
04/26/2012 SO.OOOM 2.0000 0.2000 100.769 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.749000 
$374,500.00 
$53,277.78 
0.247:261 
Time Last Bid Received On:11/15/2011 10:26:35 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Fidelity Capital Markets. Boston . MA 
Contact: Barbara DeCarii 
Title: Vice-President 
Tetephone:617-563-7691 
Fax: 617-692-5949 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved, Trademarks 
.^ ^^ 1 ''^m/Paritv/n«in/mflin.asr)?frame=content&page=^arity... 11/15/2011 
PARITY Bid Form Fage 1' of 1 
f U pcpniiing Calenciar Overview Result Excel 
".3 Itt" Barclays Capital, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 Generai Obligation Revenue Anticipation Notes, 
2011 Series A 
JK E -
For the aggregate principal amount of $100.000,000.00, we wiil pay you $100,747,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2500 
'owing rate: 
Dollar Price 
100.747 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.747000 
$747,000.00 
$108,555.56 
0.251908 
Time Last Bid Received On: 11/15/2011 10:29:50 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Barclays Capital. Inc.. New York . NY 
Contact: Frank Murphy 
Title: Managing Director 
Tetephone:212-528-1015 
Fax: 212-526-1386 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
) 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
T ^ l - l ^ - K M O 1 j-ript,! fnm/Paritv/asr)/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
I y pcoming Calendar |[ Overview ][ Result [Excel 
Piper Jaffray & Company - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesA 
a-.3 » -mi i i • • : m r.' 
For the aggregate principal amount of $100,000,000.00, we will pay you $100,746,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo, 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2500 
Dollar Price 
100.747 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.746000 
$746,000.00 
$109,555.56 
0.254231 
Time Last Bid Received On: 11/15/2011 10:28:46 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Piper Jaffray & Company, New York . NY 
Contact: Joanna Brody 
Title: Underwriter 
Tetephone:212-284-9421 
Fax: 212-284-9411 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLG, All Hghts reserved, Trademarks 
"•/-v-cir-ioonci i^ ot-np i.fipnl nnm/Paritv/asp/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Galendar Overv ew J[ ResultJ Excel 
'mm 
13 i*' 
Barclays Capital, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 Series A 
'WW 
m E-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,743,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo 
Maturity Date 
04/26/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2600 
Dollar Price 
100.743 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.743000 
$743,000.00 
$112,555.56 
0.261201 
Time Last Bid Received On:11/15/2011 10:29:50 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Barclays Capital. Inc., New York , NY 
Contact: Frank Murphy 
Title: Managing Director 
Tetephone:212-528-1015 
Fax: 212-526-1386 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved, Trademari^ s 
.1 -'^ "i/T3^i^tv/a<5n/mflin.asp?fi-ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Calendar [ Overview |[ Result Excel 
,-.3 i v - d i i flK JK Barclays Capital, Inc. - New York, NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
E-
For the aggregate principal amount of $300,000,000.00. we will pay you $302,217,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
SOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2700 
Dollar Price 
100.739 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.739000 
$2,217,000,00 
$349,666,67 
0.270495 
Time Last Bid Received On:11/15/2011 10:29:50 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a pari: hereof. 
Bidder: Barclays Capital, Inc., New York , NY 
Contact: Frank Murphy 
Title: Managing Director 
Tetephone:212-528-1015 
Fax: 212-526-1386 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLG, All rights reserved. Trademarks 
.//,, m n i ^ r n^^iTi riocnptinrnp. i-deal.com/Paritv/asp/main.asp ?fi:ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
f UpcomingCalendar | [ Overvieiw ]| Result |[ Excel 
... M 
-.3 JV 
Eastern Bank Capital Markets - Boston , MA's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
WW 
m E-
For the aggregate principal amount of $50,000,000.00, we will pay you $50,368,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
04/26/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2500 
Dollar Price 
100.747 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.737000 
$368,500.00 
$59,277.78 
0.275143 
Time Last Bid Received On:11/15/2011 10:09:21 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part: hereof. 
Bidder: Eastern Bank Capital Markets, Boston . MA 
Contact: Marcia Byrne 
Title: Vice President 
Telephone:617-235-8166 
Fax: 617-235-8122 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
^..-l-i-v\c,- /H-xrf\rt-tr n ^ turioaiipTiomp i-deflTcom/Paritv/asp/maui.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Result Screen Page 1 of2 
11:17:06 a.m. EDST Upcoming Calendar I Overview Ji Compare |[ Summary 
Bid Results 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
The following bids were submitted using PARIT)i® and displayed ranked by lowest TIC. 
Click on the name of each bidder to see the respective bids. 
Reoffering 
Reoffering 
Reoffering 
Amount Awarded (M) 
100,000 
150,000 
350,000 
Bidder Name 
Morgan Stanley & Co Inc. 
Jefferies & Companv. Inc. 
Morqan Stantey & Co Inc. 
TiC Bid Amount 
0.096362 lOO.OOOM 
0.098682 150,000M 
0.105642 500,000M 
Wells Fargo Bank. National Association 0.126525 600,DOOM 
Morqan Keeqan & Co.. Inc. 
J.P. Morgan Securities LLC 
Citiqroup Global Markets Inc. 
Citiqroup Global Markets Inc. 
J.P. Morqan Securities LLC 
Goldman. Sachs & Co. 
Citiqroup Global Markets Inc. 
J.P. Morgan Securities LLC 
Bank of America Merrill Lynch 
US Bancorp Investments, Inc. 
Bank of America Merrill Lynch 
Jefferies & Companv, Inc. 
J.P. Morqan Securities LLC 
Goldman. Sachs & Co. 
Bank of America Merrill Lynch 
Goldman, Sachs & Co. 
Citigroup Global Markets Inc. 
Jefferies & Company, inc. 
Raymond James & Associates, Inc. 
Bank of America Merrill Lynch 
0.135807 50,000M 
0.140449 100,DOOM 
0.152054 100,000M 
0.159017 iOO.OOOM 
0.159017 200,000M 
0.165981 lOO.OOOM 
0.168303 200,000M 
0.168303 200,000M 
0.168303 50,000M 
0.175267 50,000M 
0.177589 SO.OOOM 
0.182232 SO.OOOM 
0.182232 lOO.OOOM 
0.182232 100,000M 
0.186876 100,000M 
0.189198 400,000M 
0.189198 200,000M 
0.191520 50,000M 
0.196164 SO.OOOM 
0.198486 lOO.OOOM 
httPs://www.newissuehome.i-deal.com/Parity/asp/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Result Screen Page 2 of2 
Awarded Totals 
Issue Size 600,000M 
:6O0,0O0M 
RBC Capital Markets 
Jefferies &. Companv, Inc. 
Piper Jaffray & Companv 
Bank of America Merrill Lvnch 
Raymond James & Associates, Inc. 
Barclavs Capital, Inc. 
US Bancorp Investments, Inc. 
RBC Capital Markets 
Jannev Montqomen/ Scott LLC 
RBC Capital Markets 
Piper Jaffray & Company 
Fidelity Capital Markets 
Barclays Capital, Inc. 
Piper Jaffrav & Companv 
Barclays Capital, Inc. 
Barclavs Capital, inc. 
Eastern Bank Capital Markets 
0.200808 
0.200808 
0.205453 
0.207775 
0.207775 
0.210097 
0.210097 
0.217064 
0.228678 
0.235646 
0.242615 
0.247261 
0.251908 
0.254231 
0.261201 
0.270495 
0.275143 
1 
SO.OOOM 
SO.OOOM 
50,000M 
300,000M 
SO.OOOM 
lOO.OOOM 
SO,OOOM 
50,000M 
S0,000M 
300,000M 
SO.OOOM 
50,000M 
100,DOOM 
lOO.OOOM 
lOO.OOOM 
300.000M 
SO.OOOM 
5.500.OOOM 
Save 
*Awarding the Bonds to a specific bidder will provide you with the Reoffering Prices and Yields. 
> 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main..asp?fi-ame=content&page=parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Calendar j ^ CNmm; kMWM^^ 
mmiTW Morgan Stanley & Co Inc. - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
Forthe aggregate principal amount of $100,000,000.00, we will pay you $100,814,000.00, pius accrued Interest 
from ttie date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
IMaturity DatejAmount $|Coupon % 
04/26/2012 lOO.OOOM 2.0000 
Yield % 
0.0962 
Dollar Price! 
100.814 1 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.814000 
$814,000.00 
$41,555.56 
0.096362 
Time Last Bid Received On:11/15/2011 10:29:39 EST 
This proposai is made subject to alt of the terms and conditions of the Oificial Bid Fomn, the Official Notice of Saie, 
and the Preiiminary Official Statement, all of which are made a part hereof. 
Bidder IVIorgan Stanley S. Co Inc., New York . NY 
Contact J.R. McDemnott 
Title: 
Telephone;212-761-1545 
Fax: 212-762-5527 
iloo iMJL n^ 
Issuer Name; The Commonwealth of Massachusetts Company Name: X ^-^^^A^ ..._J)/^^.^.-.<, A^^^^-T^SP, 
Accepted By: 
Date: 
Accepted By: 
Date: 
© 1981-3002 i-Deal LLC, All rights resen/ed. Trademarks 
https://ww%v.newissuehome.i-deal.coiii/Parity/asp/maiii.asp?frame=content&page===parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
Upconning Calendar . :|[.;. Oyervigy/. [|^  Resuiy[;i,Expel^ 
Jefferies & Company, Inc. - New York , NY's Bid MMilTW 
IVlassachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesA 
For the aggregate principal amount of $150,000,000.00, we will pay you $151,219,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
04/26/2012 
Amount $ 
150.000M 
Coupon % 
2,0000 
Yield % 
0.0980 
Dollar Pr ce| 
" 100.813 I 
Bid: 
Premium: 
Net Interest Cost: 
TIC; 
100.813000 
$1,219,500.00 
$63,833.33 
0.098682 
Time Last Bid Received On:11/15/2011 10:26:13 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Officiai Notice of Sale, 
and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Jefferies & Cornpany, inc., New York, NY . 
Contact: Jarad Bohan . 
Title: . 
Telephone;212-336-7161 ^ ^ ^ ^ ^ j | ^ ^ 
Issuer Name: The Commonwealth of IVlassachusetts Company Name: 
Accepted By; 
Date: / f /tr/^// 
Accepted By: 
Date: 
-y'e /'-fe^'<-S X Cv 
1 1981-2002 i-Deal LLC. All rights resen/ed. Trademarks 
https://www.newissuehonie.i-deal.corii/Parity/asp/rnaiii.asp?ftame=content&page==parity... 11/15/2011 
PARITY Bid Form Page 1 of 1 
•Upcoming C.aleridar . Ji Overview ,^jj Result jl^pcggl 
^mrrw Morgan Stanley & Co Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series A 
For the aggregate principal amount of $500,000,000.00, we will pay you $504,050,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
04/26/2012 
Amount $ 
SOO.OOOM 
ICoupon % 
2.0000 
Yield % 
0.1050 
Dollar Price 
100.810 
Bid: 
Premium: 
Net Interest Cost 
TIC: 
100.810000 
$4,050,000.00 
$227,777.78 
0,105642 
Time Last Bid Received On:11/15/2011 10:29:39 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the OfTicial Notiee of Sale, 
and the Preliminary OtTicial Statement, all of which are made a part hereof. 
Bidder: Morgan Stanley & Co inc., New York , NY 
Contact; J.R. McDermott 
Title; 
Telephone:212-761-1545 
Fax: 21.2-762-5527 v ^ ^ S ' d lA^H^ 
•nv/-4-v<^-a-(>*- 2. , t '3S.ooo 
Issuer Name: The Commonwealth of IVlassachusetts Company Name;^^./?^^-^??-- '—^. /^ i i -^ fey 
/P. 
Accepted By: 
Date; l[( l<:7 ^ t ( 
Accepted By 
Date: 
11981-2002 i-Oeal LLC, All righis reserved. Trademarks 
hltps://www.riewi.ssuehome.i-deal,com/Paxity/asp/main.asp?fTame=content&page==parity... 11/15/2011 
PARITY Summary Page 1 of2 
[ Result j Exce 1 
... m 
•.s tm' Bids Summary 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
K-
|Morgan Keegan & Co.. Inc. 
[citigroup Global Markets Inc. 
[citigroup Global Markets Inc. 
[Wells Fargo Bank. National Association 
[citigroup Global Markets Inc. 
[citigroup Global Markets Inc. 
[J .P. Morgan Securities LLC 
RBC Capital Markets 
[Raymond James & Associates, Inc. 
[Morgan Stanley & Co Inc. 
[Bank of America Merrill Lynch 
[Goldman. Sachs & Co. 
[Raymond James & Associates, Inc. 
[ T D Securities 
[Morgan Stanley & Co Inc. 
[Morgan Stanley & Co Inc. 
| R B C Capital Markets 
[J .P. Morgan Securities LLC 
[Bank of America Merrill Lynch 
[Goldman, Sachs & Co. 
[Morgan Stanley & Co Inc. 
[Bank of America Merrill Lynch 
Fidelity Capital Markets 
[Raj/mond James & Associates. Inc. 
J.P. Morgan Securities LLC 
[Raymond James & Associates, Inc. 
[Goldman, Sachs & Co. 
[us Bancorp Investments, Inc. 
[ R B C Capital Markets 
[ R B C Capital Markets 
[jefferies & Company, Inc. 
[Barclays CapitaL Inc. 
[Piper Jaffray & Company 
05/31/2012 
Amount 
50,000M 
100,000M 
100,000M 
600,Q00M 
200,000M 
200,000M 
lOO.OOOM 
SO.OOOM 
SO.OOOM 
lOO.OOOM 
200.000M 
lOO.OOOM 
SO.OOOM 
SO.OOOM 
lOO.OOOM 
200,000M 
lOO.OOOM 
200,000M 
200,000M 
lOO.OOOM 
200,000M 
200.000M 
SO.OOOM 
SO.OOOM 
300,000M 
SO.OOOM 
400,000M 
lOO.OOOM 
lOO.OOOM 
200,000M 
SO.OOOM 
200,000M 
SO.OOOM 
Coupon 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
TIC 
0.090521 
0.0999SS 
0.107502 
0.109390 
0.126375 
0.13S812 
0.135812 
0.137700 
0.143363 
0.149026 
0.150914 
0.150914 
0.152802 
0.152802 
0.154690 
0.158466 
0.158466 
0.158466 
0.160354 
0.160354 
0.162242 
0.16979S 
0.173571 
0.173571 
0.173S71 
0.175460 
0.175460 
0.175460 
0.177348 
0.190568 
0.190568 
0.200012 
0.203789 
Purchase Price j 
$50,501,000.00 
$100,997,000.00 
$100,993,000.00 
$605,952,000.00 
$201,966,000.00 
$201,956,000.00 
$100,978,000.00 
$50,488,500.00 
$50,487,000.00 
$100,971,000.00 
$201,940,000.00 
$100,970,000.00 
$50,484,500.00 
$50,484,500.00 
$100,968,000.00 
$201,932,000.00 
$100,966,000.00 
$201,932,000.00 
$201,930,000.00 
$100,965,000.00 
$201,928,000.00 
$201,920,000,001 
$50,479,000.00 
$50,479,000.00 
$302,874,000.00 
$50,478,500.00 
$403,828,000.00 
$100,957,000.00 
$100,956,000.00 
$201,898,000.00 
$50,474,500.00 
$201,888,000.00 
$50,471,000.00 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?fi:ame=content&page=parity... 11/15/2011 
PARITY Summary Page 2 of2 
[jefferies & Company, Inc. 
[Barclays CapitaL Inc. 
[jefferies & Company, Inc. 
[jefferies & Company, Inc. 
[janney Montaomery Scott LLC 
[Eastern Bank Capital Markets 
[Barclays Capital, Inc. 
IOO.OOOM 
200,000M 
100,000M 
150.000M 
SO.OOOM 
SO.OOOM 
200.000M 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
2.0000 
0.211345 
0.220791 
0.220791 
0.226459 
0.228348 
0.230238 
0.241575 
$100,938,000.00 
$201,866,000.00 
$100,933,000.00 
$151,395,000.00 
$50,464,500.00 
$50,464,000.00i 
$201,844,000.00 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/15/2011 
La-Bids Comparison 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B 
TIC 
Purchase Price 
Barclays Capital, Inc. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
0.226459 
151395000 
TIC 
Purchase Price 
0.228348 
50464500 
TIC 
Purchase Price 
Amount ICouponI 
200,000 
0.241575 
201844000 
Morqan Keeqan & Co., Inc. 
Maturity 
5/31/2012 
TiC 
Purchase Price 
Wells Farqo Bank, National Association 
Maturity 
6/31/2012 
TIC 
Purchase Price 
J.P. Morgan Securities LLC 
Maturity 
6/31/2012 
TiC 
Purchase Price 
Morqan Stanley l i Co Inc. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Raymond James & Associates, Inc. 
Maturity 
5/31/2012 
TiC 
Purchase Price 
Morqan Stanley & Co Inc. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Bank of America Menill Lynch 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Bank of America Merrill Lynch 
Maturity 
5/31/2012 
TIC 
Purchase Price 
J.P. Morqan Securilies LLC 
Maturity 
6/31/2012 
TIC 
Purchase Price 
US Bancorp Investments, Inc. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Jefferies & Company, Inc. 
Maturity 
6/31/2012 
TiC 
Purchase Price 
Jefferies & Company, Inc. 
Maturity 
6/31/2012 
TIC 
Purchase Price 
Jefferies & Company, Inc. 
Maturity 
5/31/2012 
Amount 
50,000 
Coupon 
2 
0.090521 
50501000 
.._._ Amount 
600,000 
Coupon 
2 
0.10939 
60S952000 
Amount 
100,000 
Coupon 
2 
0.135812 
100978000 
_ . Amount 
100,000 
Coupon 
2 
0.149026 
100971000 
Amount 
50,000 
Coupon 
2 
0.152802 
50484600 
... Amount 
200,000 
Coupon 
2 
0.158466 
201932000 
___ .__. Amount 
200,000 
Coupon 
2 
0.160354 
201930000 
Amount 
200,000 
Coupon 
2 
0.169796 
201920000 
Amount 
300,000 
Coupon 
2 
0.173571 
302874000 
Amount 
100,000 
Coupon 
2 
0.17546 
100957000 
Amount 
50,000 
Coupon 
2 
0.190568 
50474500 
Amount 
100,000 
Coupon 
2 
0.211345 
100938000 
Amount 
150,000 
Coupon 
2 
Citigroup Global Marttets Inc. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Citigroup Global Mari<ets Inc. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
RBC Capital Mart<ets 
Maturity 
5/31/2012 
TIC 
Purohase Price 
Bank of America Merrill Lynch 
Maturity 
5/31/2012 
TiC 
Purchase Price 
TD Securities 
Maturity 
5/31/2012 
TIC 
Purchase Price 
RBC Capital Mari<ets 
Maturity 
5/31/2012 
TiC 
Purchase Price 
Goldman, Sachs & Co. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
FidelityCapitai Mart<ets 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Raymond James & Associates, inc. 
Maturity 
5/31/2012 
TiC 
Purchase Price 
RBC Capital Martlets 
Maturtty 
5/31/2012 
TiC 
Purchase Price 
Barclays Capital, Inc. 
Maturity 
6/31/2012 
TIC 
Purchase Price 
Barclays Capital, Inc. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Janney Montqomery Soott LLC 
Maturity 
5/31/2012 
/Vmount 
100,000 
Coupon 
2 
0.099956 
100997000 
Amount 
200,000 
Coupon 
2 
0.126375 
201966000 
Amount 
60,000 
Coupon 
2 
0.1377 
60488500 
Amount 
200,000 
Coupon 
2 
0.150914 
201940000 
Amount 
60,000 
Coupon 
2 
0.152802 
50484600 
Amount 
100,000 
Coupon 
2 
0.168466 
100966000 
Amount 
100,000 
Coupon 
2 
0.160354 
100965000 
Amount 
50,000 
Coupon 
2 
0.173571 
50479000 
Amount 
50,000 
Coupon 
2 
0.17546 
60478500 
Amount 
100,000 
Coupon 
2 
0.177348 
100956000 
Amount 
200,000 
Coupon 
2 
0.200012 
201888000 
Amount 
200,000 
Coupon 
2 
0.220791 
201866000 
Amount 
60,000 
Coupon 
2 
Citigroup Global Mart<ets Inc. 
Maturtty 
5/31/2012 
TIC 
Purchase Price 
Citigroup Global Mari<ets Inc. 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Raymond James & Associates, Inc. 
Maturity 
5/31/2012 
TiC 
Purchase Price 
Goldman, Sachs & Co. 
Maturity 
5/31/2012 
TiC 
Purchase Price 
Morgan Stanley & Co Inc. 
Maturity 
5/31/2012 
TIC 
Purchaso Price 
J.P. Morqan Securities LLC 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Morgan Stanley & Co Inc. 
Maturity 
5/31/2012 
TIC 
Purohase Price 
Raymond James & Associates, Ino. 
Maturily 
5/31/2012 
TIC 
Purchase Price 
Goldman, Sachs & Co. 
Maturity 
6/31/2012 
TiC 
Purchase Price 
RBC Capilal Markets 
Maturity 
5/31/2012 
TIC 
Purchase Price 
Piper Jaffray & Company 
Maturity 
6/31/2012 
TIC 
Purchase Price 
Jefferies & Company, Inc. 
Maturity 
6/31/2012 
TIC 
Purchase Price 
Eastern Bank Capital Martlets 
Maturity 
5/31/2012 
Amount 
100,000 
Coupon 
2 
0.107502 
100993000 
Amount 
200,000 
Coupon 
2 
0.136812 
201956000 
Amount 
50,000 
Coupon 
2 
0.143363 
50487000 
Amount 
100,000 
Coupon 
2 
0.160914 
100970000 
Amount 
100,000 
Coupon 
2 
0.15469 
100968000 
Amount 
200,000 
Coupon 
2 
0.168466 
201932000 
Amount 
200,000 
Coupon 
2 
0.162242 
201928000 
Amount 
60,000 
Coupon 
2 
0.173671 
60479000 
L 
Amount 
400,000 
Coupon 
2 
0.17546 
403828000 
Amount 
200,000 
Coupon 
2 
0.190568 
201898000 
Amount 
60,000 
Coupon 
2 
0.203789 
60471000 
Amount 
100,000 
Coupon 
2 
0.220791 
100933000 
Amount 
50,000 
Coupon 
2 
0.230238 
50464000 
PARITY Bid Form Page 1 of 1 
[ Upcomirig Caleridar ~ ] Overview J[ Result |[ Excel 
Morgan Keegan & Co., Inc. - Memphis , TN's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
^msTW 
For the aggregate principal amount of $50,000,000.00. we will pay you $50.501.000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo 
Maturity Date 
05/31/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.0900 
Dollar Price 
101.002 
owing ratei 
Bidi 
Premium: 
Net Interest Cost: 
TIC: 
101.002000 
$501,000.00 
$24,000.00 
0.090521 
Time Last Bid Received On: 11/15/2011 10:55:59 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Morgan Keegan & Co., Inc., Memphis . TN 
Contact: Michael Mobley 
Title: VP 
Telephone:901-579-4528 
Fax: 901-579-4465 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Oate: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?iframe=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Calendar 1 Overview |( Resuit [ Excel 
Citigroup Global Markets Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
•t\s iw^^tm mm m r.-
For the aggregate principal amount of $100,000,000.00. we will pay you $100,997,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
05/31/2012 
Amount $ 
IOO.OOOM 
Coupon % 
2.0000 
Yield % 
0,0999 
Dollar Price 
100.997 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.997000 
$997,000.00 
$53,000.00 
0.099955 
Time Last Bid Received On: 11/15/2011 10:57:51 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Citigroup Global Markets Inc., New York , NY 
Contact: Mark Matthews 
Title: Director 
Telephone:212-723-7082 
Fax: 212-723-8823 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp ?fi:ame=content&page=parity... 11/21/2011 
PARITY Bid Form Page l o f l 
[ ypcpming C a l e n d a r ^ [ Overview ][ Result [[ Excel 
Citigroup Global Markets Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
^msTw 
Forthe aggregate principal amountof $100,000,000.00. we will pay you $100,993,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
100,000M 
Coupon % 
2.0000 
Yield % 
0.1070 
owing rate: 
Dollar Price 
100.993 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.993000 
$993,000.00 
$57,000.00 
0.107502 
Time Last Bid Received On:11/15/2011 10:57:51 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Citigroup Global Markets Inc.. New York , NY 
Contact: Mark Matthews 
Title: Director 
Teiephone:212-723-7082 
Fax: 212-723-8823 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
[~ UpcomingCalendar" ] [ Overview ][ Result [j Excel 
Wells Fargo Bank, National Association - Charlotte , NCs Bid . : ^ l i i l P l f 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B 
For the aggregate principal amount of $600,000,000.00, we will pay you $605,952,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Date 
05/31/2012 
Amount $ 
600,000M 
Coupon % 
2.0000 
Yield % 
0.1080 
Dollar Price 
100.992 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.992000 
$5,952,000.00 
$348,000.00 
0.109390 
Time Last Bid Received On:11/15/2011 10:59:06 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Wells Fargo Bank, National Association, Charlotte , NC 
Contact: Andrew Maffucci 
Title: Associate 
Telephone:704-383-6452 
Fax: 704-383-0065 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https ://www.newissuehome. i-deal. coni/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
Overview j[ Result J| Excel 
m 
<• vs tm~ 
Citigroup Global Markets Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
E-
For the aggregate principal amount of $200,000,000.00, we will pay you $201,966,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
200,000M 
Coupon % 
2.0000 
Yield % 
0.1250 
Dollar Price 
100.983 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.983000 
$1,966,000.00 
$134,000.00 
0.126375 
Time Last Bid Received On:11/15/2011 10:57:51 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Citigroup Global Markets Inc., New York . NY 
Contact: Mark Matthews 
Title: Director 
Telephone:212-723-7082 
Fax: 212-723-8823 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
[ Upcoming Calendar~~~^[ Overview ][ Result |[ Excel 
Citigroup Global Markets Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
^miTW 
For the aggregate principal amount of $200,000,000.00. we will pay you $201.956,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
05/31/2012 
Amount $ 
200,OOOM 
Coupon % 
2.0000 
Yield % 
0.1350 
Dollar Price 
100.978 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.978000 
$1,956,000.00 
$144,000.00 
0.135812 
Time Last Bid Received On: 11/15/2011 10:57:51 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Citigroup Global Markets Inc., New York , NY 
Contact: Mark Matthews 
Title: Director 
Telephone:212-723-7082 
Fax: 212-723-8823 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
i 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
I Upcoming Ca iendar~J[ Overview ][ Result | Excel 
... m 
•.3 tm' 
J.P. Morgan Securities LLC - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
m K-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,978,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Date 
05/31/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1350 
Dollar Price 
100.978 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.978000 
$978,000.00 
$72,000.00 
0.135812 
Time Last Bid Received On: 11/15/2011 10:59:30 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: J.P. Morgan Securities LLC. New York , NY 
Contact: Peter McCarthy 
Title: Vice President 
Telephone:212-834-7224 
Fax: 212-834-6737 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
Upcoming C a i e n d a r ^ ^ f O Result Excel 
RBC Capital Markets - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
^mrww 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,488,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date|Amount $|Coupon %|Yield %|Dollar Price 
05/31/2012 SO.OOOM 2.0000 0.1370 100.977 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.977000 
$488,500.00 
$36,500.00 
0.137700 
Time Last Bid Received On:11/15/2011 10:58:59 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: RBC Capital Markets. New York , NY 
Contact: craig Iaraia 
Title: managing director 
Telephone:212-618-2019 
Fax: 212-428-2369 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome,,i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Galendar " J Oven/ievv^ Result Exce 
Raymond James & Associates, Inc. - St. Petersburg , FL's Bid •^i%,fftf' 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
For the aggregate principal amount of $50,000,000.00. we will pay you $50,487,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1250 
Dollar Price 
100.983 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.974000 
$487,000.00 
$38,000.00 
0.143363 
Time Last Bid Received On:11/15/2011 10:58:08 EST 
This proposal is made subject to all o f the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Raymond James & Associates. Inc., St. Petersburg , FL 
Contact: Alex Marcinkiewcz 
Title: 
Telephone:727-567-1293 
Fax: 727-567-8616 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Ca lenda r " " ] f Overview ][ Result |[ Excel 
fil 
. '.s tm-
Morgan Stanley & Co Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
E-
Forthe aggregate principal amountof $100,000,000.00, we will pay you $100,971,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
100,000M 
Coupon % 
2.0000 
Yield % 
0.1480 
Dollar Price 
100.971 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.971000 
$971,000.00 
$79,000.00 
0.149026 
Time Last Bid Received On: 11/15/2011 10:59:15 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Morgan Stanley & Co Inc., New York , NY 
Contact: J.R. McDermott 
Title: 
Telephone:212-761-154S 
Fax: 212-762-5527 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?i&ame=content&page=parity... 11/21/2011 
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Bank of America Merrill Lynch - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B 
E-
For the aggregate principai amount of $200,000,000.00, we will pay you $201,940,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Date]Amount $|coupon % 
05/31/2012 200.000M 2.0000 
Yield % 
0.1400 
Dollar Pricei 
100.975 
Bid: 
F'remium: 
Net Interest Cost: 
TIC: 
100.970000 
$1,940,000.00 
$160,000,00 
0.150914 
Time Last Bid Received On:11/15/2011 10:57:36 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Bank of America Merrill Lynch, New York , NY 
Contact: David Andersen 
Title: Managing Director 
Telephone:212-449-5081 
Fax: 212-449-3733 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Goldman, Sachs & Co. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
'WW: 
m E-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,970,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol, 
Maturity Date 
05/31/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1500 
Dollar Price 
100.970 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.970000 
$970,000.00 
$80,000.00 
0.150914 
Time Last Bid Received On:11/1S/2011 10:58:55 EST 
This proposai is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Goldman, Sachs & Co., New York , NY 
Contact: Lori Ciraolo 
Title: VP 
Telephone:212-902-3451 
Fax: 212-493-0479 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Raymond James & Associates, Inc. - St. Petersburg , FL's Bid . - ^ j S i R f 1 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
E-
For the aggregate principal amount of $50,000,000.00, we will pay you $50,484,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
50,000M 
Coupon % 
2.0000 
Yield % 
0.1350 
Dollar Price 
100.978 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.969000 
$484,500.00 
$40,500.00 
0.152802 
Time Last Bid Received On:11/15/2011 10:58:08 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Raymond James & Associates, Inc., St. Petersburg , FL 
Contact: Alex Marcinkiewcz 
Title: 
Telephone:727-567-1293 
Fax: 727-567-8616 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https ://www.newissuehome.,i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
[ UpcomingCalendar J [ Overview ]| Result j[ Excel 
ii 
'.3 ir 
TD Securities - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,484,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
05/31/2012 
Amount $ 
S0,000M 
Coupon % 
2.0000 
Yield % 
0.1500 
Dollar Price 
100.970 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.969000 
$484,500.00 
$40,500.00 
0.152802 
Time Last Bid Received On:11/15/2011 10:54:03 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: TD Securities, New York , NY 
Contact: YoonHa Choi 
Title: 
Telephone:212-827-7171 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Morgan Stanley & Co Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B 
• E-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,968,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
100,000M 
Coupon % 
2.0000 
Yield % 
0.1530 
Dollar Price 
100.968 
owing rate: 
Bid: 
Premium: 
Net interest Cost: 
TIC: 
100.968000 
$968,000.00 
$82,000.00 
0.154690 
Time Last Bid Received On:11/15/2011 10:59:15 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Morgan Stanley & Co Inc., New York , NY 
Contact: J.R. McDermott 
Title: 
Telephone:212-761-1545 
Fax: 212-762-5527 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Morgan Stanley & Co Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
For the aggregate principal amount of $200,000,000.00. we will pay you $201,932.000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
200,000M 
Coupon % 
2.0000 
Yield % 
0.1580 
Dollar Price 
100.966 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.966000 
$1,932,000.00 
$168,000.00 
0.158466 
Time Last Bid Received On: 11/15/2011 10:59:15 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Morgan Stanley & Co Inc., New York , NY 
Contact: J.R. McDermott 
Title: 
Telephone:212-761-1545 
Fax: 212-762-5527 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
' 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://Avww.newissuehome.i-deal.com/Parity/asp/main.asp?frame=conten.t&page=parity... 11/21/2011 
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RBC Capital Markets - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
m K-
For the aggregate principai amount of $100,000,000.00, we will pay you $100,966,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
05/31/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1570 
Dollar Price 
100.966 
Bid: 
F'remium: 
Net Interest Cost: 
TIC: 
100.966000 
$966,000.00 
$84,000.00 
0.158466 
Time Last Bid Received On: 11/15/2011 10:58:59 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: RBC Capital Markets, New York , NY 
Contact: craig Iaraia 
Title: managing director 
Telephone:212-618-2019 
Fax: 212-428-2369 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
i 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.coni/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Pagel ofl 
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m 
-.3 !»' J.P. Morgan Securities LLC - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
E-
For the aggregate principal amount of $200,000,000.00, we will pay you $201,932,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
200.000M 
Coupon % 
2.0000 
Yield % 
0.1570 
Dollar Price 
100.966 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.966000 
$1,932,000.00 
$168,000.00 
0.158466 
Time Last Bid Received On:11/15/2011 10:59:30 EST 
Thisproposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: J.P. Morgan Securities LLC, New York , NY 
Contact: Peter McCarthy 
Title: Vice President 
Telephone:212-834-7224 
Fax: 212-834-6737 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?fi:ame=content&page=parity... 11/21/2011 
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Bank of America Merrill Lynch - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
For the aggregate principal amount of $200,000,000.00, we will pay you $201,930,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Date 
05/31/2012 
Amount $ 
200.000M 
Coupon % 
2.0000 
Yield % 
0.1500 
Dollar Price 
100.970 
Bidi 
Premium: 
Net Interest Cost: 
TIC: 
100.965000 
$1,930,000.00 
$170,000.00 
0.160354 
Time Last Bid Received On: 11/15/2011 10:57:36 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Bank of America Merrill Lynch. New York . NY 
Contact: David Andersen 
Title: Managing Director 
Telephone:212-449-5081 
Fax: 212-449-3733 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp ?frame=content&page=parity... 11/21/2011 
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Goldman, Sachs & Co. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Flevenue Anticipation Notes, 
2011 Series B 
For the aggregate principal amount of $100,000,000.00, we will pay you $100,965,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
IOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1600 
Dollar Price 
100.965 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.965000 
$965,000.00 
$85,000.00 
0.160354 
Time Last Bid Received On:11/15/2011 10:58:55 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Goldman. Sachs & Co.. New York . NY 
Contact: Lori Ciraolo 
Title: VP 
Telephone:212-902-3451 
Fax: 212-493-0479 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Morgan Stanley & Co Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
mr ~ . ' 
For the aggregate principal amount of $200,000,000.00. we will pay you $201.928.000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
05/31/2012 
Amount $ 
200.000M 
Coupon % 
2.0000 
Yield % 
0.1620 
Dollar Price 
100.964 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.964000 
$1,928,000.00 
$172,000.00 
0.162242 
Time Last Bid Received On: 11/15/2011 10:59:15 EST 
This proposal is made subjectto all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Morgan Stanley & Co Inc.. New York . NY 
Contact: J.R. McDermott 
Title: 
Telephone:212-761-1545 
Fax: 212-762-5527 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
i 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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I Upconriing Calendar J [ Overview ][ Result [[ Excel 
Bank of America Merrill Lynch - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
mMMSTW 
For the aggregate principal amount of $200,000,000.00. we will pay you $201.920,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
200,000M 
Coupon % 
2.0000 
Yield % 
0.1600 
Dollar Price 
100.965 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.960000 
$1,920,000.00 
$180,000.00 
0.169795 
Time Last Bid Received On: 11/15/2011 10:57:36 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Bank of America Merrill Lynch, New York , NY 
Contact: David Andersen 
Title: Managing Director 
Telephone:212-449-5081 
Fax: 212-449-3733 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
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Fidelity Capital Markets - Boston , MA's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 Series B 
mMmww 
-.3 i » = a l l i l B m E-
For the aggregate principal amount of $50,000,000.00, we will pay you $50,479,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo 
Maturity Date! 
05/31/2012 
Amount $, 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1500 
Dollar Price 
100.970 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.958000 
$479,000.00 
$46,000,00 
0.173571 
Time Last Bid Received On:11/15/2011 10:57:26 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Fidelity Capital Markets. Boston , MA 
Contact: Barbara DeCarii 
Title: Vice-President 
Telephone:617-v563-7691 
Fax: 617-692-5949 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp ?iframe=content&page=parity... 11/21/2011 
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Raymond James & Associates, Inc. - St. Petersburg , FL's Bid j W i 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 Series B 
E-
For the aggregate principal amount of $50,000,000.00, we will pay you $50,479,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1550 
Dollar Price 
100.967 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.958000 
$479,000.00 
$46,000.00 
0.173571 
Time Last Bid Received On:11/1S/2011 10:58:08 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Officiai Statement, all ofwhich are made a part hereof. 
Bidder: Raymond James & Associates, Inc., St. Petersburg . FL 
Contact: Alex Marcinkiewcz 
Title: 
Telephone:727-567-1293 
Fax: 727-567-8616 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
! 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
Upcoming Calendar. f Overview [ Result Exce 
J.P. Morgan Securities LLC - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 Series B 
-.3 j > ^ i i a i e JE E -
For the aggregate principal amount of $300,000,000.00, we will pay you $302,874,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Date 
05/31/2012 
Amount $ 
300, OOOM 
Coupon % 
2.0000 
Yield % 
0.1720 
Dollar Price 
100.958 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.958000 
$2,874,000.00 
$276,000.00 
0.173571 
Time Last Bid Received On: 11/15/2011 10:59:30 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: J.P. Morgan Securities LLC, New York , NY 
Contact: Peter McCarthy 
Title: Vice President 
Telephone:212-834-7224 
Fax: 212-834-6737 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Raymond James & Associates, Inc. - St. Petersburg , FL's Bid :§^g 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
m E-
For the aggregate principal amount of $50,000,000.00. we will pay you $50,478,500.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo^ 
Maturity Date 
05/31/2012 
Amount $ 
SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1570 
Dollar Price 
100.966 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.957000 
$478,500.00 
$46,500.00 
0.175460 
Time Last Bid Received On: 11/15/2011 10:58:08 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Raymond James & Associates, Inc., St. Petersburg , FL 
Contact: Alex Marcinkiewcz 
Title: 
Telephone:727-567-1293 
Fax: 727-567-8616 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.coni/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Goldman, Sachs & Co. - New York , NY's Bid ^i^MS 
Massachusetts 
$600,000,000 General Obiigation Revenue Anticipation Notes, 
2011 Series B 
E-
For the aggregate principal amount of $400,000,000.00, we will pay you $403,828,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date' 
05/31/2012 
Amount $ 
400.000M 
Coupon % 
2.0000 
Yield % 
0.1750 
owing ratei 
Dollar Price 
100.957 
Bidi 
Premium: 
Net Interest Cost: 
TIC: 
100.957000 
$3,828,000.00 
$372,000.00 
0.175460 
Time Last Bid Received On:11/15/2011 10:58:55 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Goldman. Sachs & Co., New York , NY 
Contact: Lori Ciraolo 
Title: VP 
Telephone:212-902-3451 
Fax: 212-493-0479 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
< 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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US Bancorp Investments, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
E-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,957,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
05/31/2012 
Amount $ 
100,000M 
Coupon % 
2.0000 
Yield % 
0.1750 
Dollar Price 
100.957 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.957000 
$957,000.00 
$93,000.00 
0.175460 
Time Last Bid Received On:11/15/2011 10:59:03 EST 
This proposai is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: US Bancorp Investments. Inc.. New York . NY 
Contact: David Atkins 
Title: 
Telephone:877-684-2341 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.coni/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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RBC Capital Markets - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
mmiTW 
For the aggregate principal amountof $100,000,000.00, we will pay you $100,956,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
IOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.1770 
Dollar Price 
100.956 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.956000 
$956,000.00 
$94,000.00 
0.177348 
Time Last Bid Received On:11/1S/2011 10:58:59 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: RBC Capital Markets. New York , NY 
Contact: craig Iaraia 
Title: managing director 
Telephone:212-618-2019 
Fax: 212-428-2369 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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RBC Capital Markets - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
o-.a i»i^mmm m E -
For the aggregate principal amount of $200,000,000.00. we will pay you $201,898,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
05/31/2012 
Amount $ 
200,000M 
Coupon % 
2.0000 
Yield % 
0.1890 
Dollar Price 
100.949 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.949000 
$1,898,000.00 
$202,000.00 
0.190568 
Time Last Bid Received On: 11/15/2011 10:58:59 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: RBC Capital Markets, New York , NY 
Contact: craig Iaraia 
Title: managing director 
Telephone:212-618-2019 
Fax: 212-428-2369 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Jefferies & Company, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
imMmgww 
,%s tw'^ttm MK •) E -
For the aggregate principal amount of $50,000,000.00, we will pay you $50,474,500.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $, 
50,000M 
Coupon % 
2.0000 
Yield % 
0.1900 
Dollar Price 
100.949 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.949000 
$474,500.00 
$50,500.00 
0.190568 
Time Last Bid Received On:11/15/2011 10:59:10 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Jefferies & Company, Inc., New York , NY 
Contact: Jarad Bohan 
Title: 
Telephone:212-336-7161 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Barclays Capital, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
WW 
For the aggregate principal amount of $200,000,000.00. we will pay you $201,888,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Datei 
05/31/2012 
Amount $ 
200,000M 
Coupon % 
2.0000 
Yield % 
0.2000 
Dollar Price 
100.944 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.944000 
$1,888,000.00 
$212,000.00 
0.200012 
Time Last Bid Received On: 11/15/2011 10:59:19 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Barclays Capital, Inc., New York . NY 
Contact: Frank Murphy 
Title: Managing Director 
Telephone:212-528-1015 
Fax: 212-526-1386 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp ?frame=content&page=parity... 11/21/2011 
PARITY Bid Form Page 1 of 1 
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. -.3 IW Piper Jaffray & Company - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,471,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fo 
Maturity Datei 
05/31/2012 
Amount $ 
S0,000M 
Coupon % 
2.0000 
Yield % 
0.2000 
Dollar Price 
100.944 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.942000 
$471,000.00 
$54,000.00 
0.203789 
Time Last Bid Received On:11/15/2011 10:58:39 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Piper Jaffray & Company, New York , NY 
Contact: Joanna Brody 
Title: Underwriter 
Telephone:212-284-9421 
Fax: 212-284-9411 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.conii/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Jefferies & Company, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes 
2011 SeriesB 
'WW 
m E-
For the aggregate principal amount of $100,000,000.00, we will pay you $100,938,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
lOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2100 
owing rate: 
Dollar Price 
100.938 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.938000 
$938,000.00 
$112,000.00 
0.211345 
Time Last Bid Received On: 11/15/2011 10:59:10 EST 
This proposal is made subject to ali of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Jefferies & Company, Inc., NewYork , NY 
Contact: Jarad Bohan 
Title: 
Telephone:212-336-7161 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp ?frame=content&page=parity... 11/21/2011 
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SI ' .3 im Barclays Capital, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
E-
Forthe aggregate principal amountof $200,000,000.00. we will pay you $201,866,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
200,000M 
Coupon % 
2.0000 
Yield % 
0.2200 
owing rate: 
Dollar Price 
100.933 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.933000 
$1,866,000.00 
$234,000.00 
0.220791 
Time Last Bid Received On: 11/15/2011 10:59:19 EST 
This proposal is made subjectto all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Barclays Capital, Inc., New York , NY 
Contact: Frank Murphy 
Title: Managing Director 
Telephone:212-528-1015 
Fax: 212-526-1386 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Jefferies & Company, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B 
For the aggregate principal amount of $100,000,000.00. we will pay you $100,933,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
IOO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2200 
Dollar Price 
100.933 
owing rate: 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.933000 
$933,000.00 
$117,000.00 
0.220791 
Time Last Bid Received On: 11/15/2011 10:59:10 EST 
This proposal is hiade subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Jefferies & Company, Inc., New York , NY 
Contact: Jarad Bohan 
Title: 
Telephone:212-336-7161 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deai LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deai.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Jefferies & Company, Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
m E-
Forthe aggregate principal amountof $150,000,000.00. we will pay you $151,395,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date, 
05/31/2012 
Amount $ 
1 SO.OOOM 
Coupon % 
2.0000 
Yield % 
0.2250 
Dollar Price; 
100.930 
owing ratei 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.930000 
$1,395,000.00 
$180,000.00 
0.226459 
Time Last Bid Received On:11/15/2011 10:59:10 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Jefferies & Company, Inc., New York , NY 
Contact: Jarad Bohan 
Title: 
Telephone:212-336-7161 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Janney Montgomery Scott LLC - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B 
m E-
For the aggregate principal amount of $50,000,000.00, we will pay you $50,464,500.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity DatejAmount $|Coupon % 
05/31/2012 SO.OOOM 2.0000 
Yield % 
0.2000 
Dollar Price| 
100.944 1 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.929000 
$464,500.00 
$60,500.00 
0.228348 
Time Last Bid Received On:TI/1S/2011 10:39:58 EST 
This proposal is made subject to all o f the terms and conditions of the Official Bid Form, the Official Notice of 
Saie, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Janney Montgomery Scott LLC, New York , NY 
Contact: Megan Mulvihill 
Title: Janney Montgomeiy 
Telephone:646-840-4613 
Fax: 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
11981-2002 i-Deal LLC, All rights reserved. Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Eastern Bank Capital Markets - Boston , MA's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
For the aggregate principal amount of $50,000,000.00. we will pay you $50,464,000.00. plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following ratei 
Maturity Date 
05/31/2012 
Amount $|Coupon % 
SO.OOOM 2.0000 
Yield % 
0.2100 
Dollar Price 
100.938 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.928000 
$464,000.00 
$61,000.00 
0.230238 
Time Last Bid Received On: 11/15/2011 10:57:20 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Eastern Bank Capital Markets, Boston , MA 
Contact: Marcia Byrne 
Title: Vice President 
Telephone:617-235-8166 
Fax: 617-235-8122 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.comyParity/asp/main.asp?iframe=content&page=parity... 11/21/2011 
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Barclays Capital, Inc. - NewYork , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
S E-
Forthe aggregate principal amountof $200,000,000.00, we will pay you $201,844,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the fol 
Maturity Date 
05/31/2012 
Amount $ 
200,000M 
Coupon % 
2.0000 
Yield % 
0.2400 
owing rate: 
Dollar Price 
100.922 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.922000 
$1,844,000.00 
$256,000.00 
0.241575 
Time Last Bid Received On: 11/15/2011 10:59:19 EST 
This proposal is made subject to all ofthe terms and conditions ofthe Official Bid Form, the Official Notice of 
Sale, and the Preliminary Official Statement, all of which are made a part hereof. 
Bidder: Barclays Capital, Inc., New York, NY 
Contact: Frank Murphy 
Title: Managing Director 
Telephone:212-528-1015 
Fax: 212-526-1386 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepted By: Accepted By: 
Date: Date: 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... 11/21/2011 
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Bid Results 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
The following bids were submitted using PARIT'V® and displayed ranked by lowest TIC. 
Click on the name of each bidder to see the respective bids. 
Reoffering 
Reoffering 
Reoffering 
Reoffering 
Amount Awarded (M) 
50,000 
100,000 
100.000 
350,000 
Bidder Name 
Morgan Keegan & Co,, I nc, 
Citigroup Global Markets Inc. 
Citiqroup Global Markets Inc. 
TIC Bid /\mount 
0.090521 50,000M 
0.099955 100,000M 
0.107502 IOO.OOOM 
Wells Fargo Bank, National Association 0.109390 600.OOOM 
Citigroup Global Markets Inc. 
Citigroup Global Markets Inc. 
J.P. Morgan Securities LLC 
RBC Capital Markets 
Raymond James & Associates. Inc. 
Morgan Stanley & Co Inc. 
Goldman, Sachs & Co. 
Bank of America Merrill Lynch 
Raymond James & Associates, Inc. 
TD Securities 
Morqan Stanley & Co Inc. 
Morgan Stanley & Co Inc. 
RBC Capital Markets 
J.P. Morgan Securities LLC 
Goldman. Sachs & Co. 
Bank of America Merrill Lynch 
Morqan Stanley & Co Inc. 
Bank of America Merrill Lynch 
Raymond James & Associates, Inc. 
Fidelity Capital Markets 
0.126375 200.000M 
0.135812 200.000M 
0.13S812 IOO.OOOM 
0.137700 SO.OOOM 
0.143363 SO.OOOM 
0.149026 lOO.OOOM 
0.150914 lOO.OOOM 
0.150914 200.000M 
0.152802 50,000M 
0.152802 50.000M 
0.154690 lOO.OOOM 
0.158466 200.000M 
0.158466 lOO.OOOM 
0.158466 200,000M 
0.160354 lOO.OOOM 
0.160354 200.OOOM 
0.162242 200.000M 
0.169795 200.000M 
0.173571 5 0 , 0 0 0 M 
0.173571 5 0 , 0 0 0 M 
https://www.newissuehome.i-deal.com/Parity/asp/main.asp?fi-ame=content&page=parity... 11/15/2011 
PARITY Resuh Screen Page 2 of2 
Awarded Totals 600,000M 
Issue Size 600.OOOM 
J.P. Morqan Securities LLC 0.173571 
Goldman, Sachs & Co. 0.175460 
US Bancorp Investments, Inc. 0.175460 
Raymond James & Associates, Inc. 0.175460 
RBC Capital Markets 0.177348 
RBC Capital Markets 0.190S68 
Jefferies & Company, Inc. 0.190568 
Barclays Capital, Inc. 0.200012 
Piper Jaffrav & Companv 0.203789 
Jefferies & Company. Inc. 0.211345 
Barclays Capital. Inc. 0.220791 
Jefferies & Company, Inc. 0.220791 
Jefferies & Company, Inc. 0.226459 
Janney Montqomery Scott LLC 0.228348 
Eastern Bank Capital Markets 0.230238 
Barclavs Capital, Inc. 0.241575 
300.OOOM 
400.000M 
IOO.OOOM 
50.000M 
lOO.OOOM 
200,000M 
50.000M 
200,000M 
50,000M 
IOO.OOOM 
200,OOOM 
lOO.OOOM 
1 SO.OOOM 
SO.OOOM 
SO.OOOM 
200.000M 
5.650.000M 
Save 
* Awarding the Bonds to a specific bidder will provide you with the Reoffering Prices and Yields. 
© 1981-2002 i-Deal LLC, All rights reserved, Trademarks-
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Morgan Keegan & Co., Inc. - Memphis , TN's Bid . l ^ l l l J I T l f " 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
For the aggregate principal amount of $50,000,000.00, we will pay you $50,501,000.00, plus accrued interest 
from the date of issue to the date of deiivery. The Bonds are to bear interest at the following rate: 
Maturity Date 
05/31/2012 
Amount $j 
SO.OOOM 
Coupon %. 
2.0000 
Yield % 
0.0900 
Dollar Price, 
101.002 
Bid: 
Premium: 
Net Interest Cost: 
TIC: . 
101.002000 
$501,000.00 
$24,000.00 
0.090521 
Time Last Bid Received On;11/15/2011 10:55:59 EST 
This proposal is made subject to all of the terms and conditions of ttie Officiai Bid Form, the Official Notice of Sale, 
and the Preliminary Official Statement, all of which are made a part hereof. 
Bidden Morgan Keegan & Co., Inc., Memphis , T N 
Contact: Michael Mobley 
Title: VP 
Telephone:901-579-4528 
Fax: 901-579-4465 i f < S c > y f c V » i * " ^ * ^ 
Issuer Name; The Commonwealth of Massachusetts Company Name: 
n 
Accepted By: 
Date: IL L ^ p ^ 
Accepted By: 
Date: in {& K 
11S81-2002 i-Deal LLC, All rights reserved. Trademark 
https://\vww.newissuehome.i-deal.cotn/Parity/asp/mam.asp?frame=content&page==parity... 11/15/2011 
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Citigroup Global Markets Inc. - New York , NY's Bid 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
,«wrrif' 
For the aggregate principal amount of $100,000,000.00, we will pay you $100,997,000.00, plus accrued interest 
from tha date of issue to the darte of deiivery. The Bonds are to bear interest at the foilowing rale: 
Maturity DatejAmount $|Coupon % 
05/31/2012 IOO.OOOM 2.0000 
Yield % 
0.0999 
Doilar Price' 
100.997 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.997000 
$897,000.00 
$53,000.00 
0.099956 
Time Last Bid Received Ori:11/15/2011 10:57:51 EST 
This proposal is made subjectto ail ofthe terms and conditions ofthe Officiai Bid Form, the Official Notice of Safe, 
and tiie Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Cttigroup Global Markeis Inc., New Y o * , NY 
Contact: Mark Matthews 
Title: Director 
Tetephone:212-723-7082 
Fax: 212-723-8823 I O'O iAA-^ l^ *V-kA 
issuer Name: The Commonwealtti of Massachusetts Company Name: 
Accepted By: 
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Citigroup Global Markets Inc. - New York, NY's BicJ 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B 
PMmww 
For the aggregate principal amount of $100,000,000.00, we will pay you $100,993,000.00, plus accrued interest 
from the date of issue to the date of deliveiy. The Bonds are to bear interest at the following rate: 
Maturity Datei 
05/31/2012 
Amount $ 
100,OOOM 
Coupon % 
2.0000 
Yield' 
0.1070 
Dollar Price 
100,993 
Bid: 
Premium: 
Net Interest Cost: 
TIC: 
100.993000 
$993,000.00 
$57,000,00 
0.107502 
Time Last Bid Received On:11/15/2011 10:57:51 EST 
This proposal is made subject to all of the terms and conditions ofthe Official Bid Form, the Officiaf Notice of Sate, 
and the Preliminary Official Statement, all ofwhich are made a part hereof. 
Bidder: Citigroup Global Markets Inc., New York, NY 
Contact: Mark Matthews 
Title: Director 
Tetephone:212-723-7082 
Fax: 212-723-8823 ^|Q^S^..'flL'^•A 
Issuer Name: The Commonwealth of Massachusetts Company Name: 
Accepied By: 
Date: 
Af 
HhC I 7^11 
Accepted By: 
Date: 
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<^P 
/ 
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Wells Fargo Bank, National Association - Charlotte , NCs Bid ^^MMSTW 
Massachusetts 
$600,000,000 General Obligation Revenue Anticipation Notes, 
2011 SeriesB 
For fhe aggregate principai arnount of $600,000,000.00, we will pay you $605,962,000.00, plus accrued interest 
from the date of issue to the date of delivery. The Bonds are to bear interest at the following rale: 
IVIaturity Date 
05/31/2012 
Amount $ 
'eoo.oooM 
Coupon % 
2.0000 
Yield % 
0.1080 
Dollar Price 
100.992 
Bid: 
Premium: 
Net Interest Cost: 
TiC: 
100.992000 
$5,962,000.00 
$348,000.00 
0.109390 
Time Last Bid Received On:11/15/2011 10:59:06 EST 
This proposal is made subject to all of the terms and conditions of the Official Bid Form, the Official Notice of Sale, 
and the Preliminary Offlciai Statement, all ofwhich are made a part hereof. 
Bidder: Wells Fargo Bank, National Association, Charlotte, NC 
Contact: Andrew Maffucci 
Title: ' Associate 
Telephone:704-383-e452 
Fax: 704-383-0065 
•2,60 w^\lU^ P = ^ pire-^HiAv | 3 . < { ? - ^ . OPO 
issuer Name: The Commonwealth of IVlassachusetts Company Name: \AJC\J<> fcsf^tf/^ ^ k JA),A' 
Accepted By: 
Date: jibii ^2^U 
Accepted By: 
Date: 
© ta81-Z002 i-Deal LLC. All riahis reserved, Trademarks 
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SUPPLEMENT DATED NOVEMBER 14,2011 
TO THE 
PRELIMINARY OFFICIAL STATEMENT DATED NOVEMBER 9, 2011 
relating to the 
THE COMMONWEALTH OF MASSACHUSETTS 
$1,200,000,000 
General Obligation 
Revenue Anticipation Notes 
$600,000,000 2011 Series A 
$600,000,000 2011 Series B 
(the "Notes") 
The Preliminary Official Statement for the above-referenced Notes is hereby aniended by replacing 
"Appendix D - Cashflow for Fiscal Year 2011 and Forecasted Cashflow for Fiscal Year 2012" with the attached 
revised Appendix D. Certain lines ofthe Fiscal Year 2012 table contained in the original document were 
transposed. 
THE COMMONWEALTH OF MASSACHUSETTS 
APPENDIXD 
Commonwealth Cash Flow for Fiscal 2011 and Forecasted Cash Flow for Fiscal 2012 
Actual Results through September, 2011 
The ending cash balance for September, 2011 was $ 1.462 billion, $101.4 million less than the forecasted 
ending balance of $1,563 billion. The decrease resulted from variances in a variety of spending categories in August 
and September. 
Recent Developments 
The iiscai 2012 cash flow forecast is from the August 31,2011 cash flow stiitement issued by the Secretary 
of Administration and Finance and the State Treasurer on September 6,2011. A number of events have taken place 
subsequent to the issuance ofthis statement, as described in the Commonwealth Info:rmation Statement Supplement 
attached as Appendbc A, which have affected the cash flow forecast. 
On October 17,2011, the Secretary of Administration and Finance, based on available data on tax revenue 
collections and economic trends, revised the fiscal 2012 tax revenue estimate from $20,615 billion to 
$21,010 billion. To address non-tax revenue shortfalls that have aheady occurred in fiscal 2012, the Secretary also 
revised the aggregate fiscal 2012 non-tax revenue projection downward by $26 million from the level assumed in 
the enacted fiscal 2012 budget. 
The Stabilization Fund balance of $ 1.379 billion at the end of fiscal 2011 represents a $709 million 
increase from the close of iiscai 2010. The entire $709 milUon is expected to be transferred from the Generai Fund 
to the Stabilization Fund during November, 2011. This will have a material impact on the cash flow position as 
described in the tables below, because the Stabilization Fund is a segregated fimd, and the tables include only non-
segregated ftmds. The August cash flow forecast contemplated a transfer of only $402.6 miilion from the General 
Fund to the Stabilization Fund. 
Pursuant to a recent change in state finance law, $71.3 million received by the Commonwealth on account 
of one-time judgments and settiements during the first quarter of fiscal 2012 has been deposited in the StabiUzation 
Fund. The August cash flow statement projected a much smaller setflement related deposit ofapproxirnately 
$12 million. 
The August cash flow statement projected the issuance of revenue anticipation notes in the amount of 
$800 million during November, 2011; that issuance is now expected to be $1.2 bilUon. 
D-l 
Commonwealth Cash Flow for Fiscal 2011 
(miiiions) 
OPENING NON.^5EGREGATED OPERATING CASH BALANCE: 
OPERATING ACTIVmES: 
Budgetaiy Fundi: 
Tax Revenue 
Federal Reimbursements 
Other Budgetaiy Revenue 
Transfer from/tto) StabDizalion Fund 
Total Budgetary Reveoue/Iiiflows 
Local Aid 
TaxRe&nds 
1 Debt Service for General Obligation (incl CA/T) 
Refunding Escrow Rece^Ss 
1 Delft Service for Special ObUgations 
1 Debt Service for OANS 
L Otiier Budgetary Expendttures 
1 Total Budgetary Expenditures/Outflows 
Net Budgetaiy Funds 
1 Non Budgetary Funds (Non Budgetaiy, Higiier Ed and Trust Funds): 
Lottery Revenue 
Pemion Receipts (PIRIM and Aimuity Receipts) 
Transfer in for Non Pooled Fund Payments 
1 Non Budgetaiy Tax Receipts 
Otiter Non Budgetaiy Revenue 
1 Totai Non Budgetaiy Revenue/Inflows 
1 Lottery Payments 
MBTA Sales Tax 
MBTA Assessments 
MSBA Payments 
Pemion Payments 
Non Pooled Fund Payments 
Otiier Non Budgetary Expenditures 
1 Total Non Budgetary Expenditures/Outflows 
1 Net Non Budgetary Funds 
1 Undesignated Revenue/Inflows and Expenditures/Outflows: 
1 Investment Eamings 
Other Funds/3rd Party 
1 Net Ulides^ated Revi»iue/lnSows and Expenditures/Outflows 
NET OPERATING A C n v m B S 
FEDERAL GRANTS: 
Total Federai Gnnts Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
NET FEDERAL GRANTS 
CAPITAL FONDS: 
Capitai Revenue/Injlows: 
1 Coital Inflow fiom Federai Reimbursements 
Capita! InBow from Financing Activities: 
Capital Inflow to General Fund ftom Segregated Bond Fund 
NET CAPITAL FUNDS 
FINANCING AtrnvrriES: 
Cash Flow Finandng Activities Inflows: 
Commercial Paper 
Revenue Anticipation Notes (RANS) 
Total Cash Flow Financing Activities Inflows 
j Cash Flow Financing Activities Outflows: 
1 Commercia! Paper — (Principal -4- Interest) 
1 RANS-(Prtacipal + Interest) 
Total Cash Flow Fmancmg Activilies Outflows 
NET FINANCING A C r r V m E S 
ENDING N0N.J1EGBEGATED OPERATING CASH BALANCE: 
Capital Budget Bondnig Activity: 
Opening Balance Segregated Bond Funds 
Bonds 
BANS 
Segregated Bond Funds Available 
Bond / BANS Proceeds Allocated 
1 Ending Baiance Segregated B o n d F u n d s 
Jul-10 
Act 
$844.3 
$1,457.4 
$945.9 
$239.5 
SO.O 
$2,642.8 
$0.2 
$49.9 
$121.4 
($22.5) 
$17.2 
$0.0 
$2,295.4 
$2,461.6 
$181.2 
$114.4 
$162.7 
$119.9 
($33.5) 
$384.8 
$748.4 
$46.1 
$55.9 
$0.0 
$53.1 
$294.6 
$350.9 
$91.9 
$892.6 
($144.2) 
($14.5) 
SO.O 
($14.5) 
$22.5 
$277.5 
$230.2 
$47.3 
SS4.3 
$338.1 
$422.4 
$254.3 
$168.1 
SO.O 
SO.O 
$0.0 
SO.O 
SO.O 
SO.O 
$0.0 
$1,082.2 
$460.6 
SO.O 
$200.0 
$660.6 
$338.1 
$322.5 
Aug-10 
Act 
$1,082.2 
$1,428.3 
$768.3 
$172.8 
$0.0 
$2,369.4 
$0.3 
$39.4 
$420.1 
($157.3) 
$0.0 
$0.0 
$1,970.6 
$2,273.0 
$96.4 
$191.9 
$179.5 
($52.6) 
$36.7 
$375.2 
$730.7 
$59.8 
$87.2 
$0.0 
$60.3 
$301.6 
$361.4 
$78.6 
$949.0 
($218.4) 
$1.5 
$0.0 
$1.5 
($120.4) 
$194.3 
$332.8 
($138.5) 
$56.4 
$0.0 
$56.4 
$227.5 
($171.1) 
$0.0 
$1,200.0 
$1,200.0 
$0.0 
$0.0 
$0.0 
$1,200.0 
$1,852.1 
$322.5 
$356.5 
$0.0 
$679.0 
$0.0 
$679.0 
Sep-10 
Act 
$1,852.1 
$2,098.5 
$685.6 
$208.0 
$12.7 
$3,004.9 
$1,169.0 
$53.5 
$132.1 
(S27.5) 
$0.0 
$0.0 
$1,769.1 
$3,096.3 
($91.4) 
$111.0 
$193.4 
$109.2 
$26.2 
$316.2 
$755.9 
$75.1 
$55.3 
$37.5 
$55.3 
$304.7 
$201.4 
$203.8 
$933.0 
(SI77.1) 
$1.6 
$0.0 
$1.6 
($266.9) 
$278.9 
$188.1 
$90.8 
$62.3 
$194.1 
$256.4 
$217.1 
S39.3 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
SO.O 
$1,715.3 
$679.0 
$0.0 
$0.0 
$679.0 
$194.1 
$484.9 
Oct-10 
Aet 
$1,715.3 
$1,551.3 
$646.2 
$278.4 
SO.O 
$2,476.0 
$0.0 
$J16.8 
$480.7 
(S447.7) 
$0.0 
$0.0 
$2,226.8 
$2376.6 
$99.4 
$93.0 
$201.4 
($114.9) 
$25.0 
$553.0 
$757.5 
$49.4 
$51.9 
$0.0 
$51.9 
$308.2 
$391.6 
$91.1 
S944.0 
($186.5) 
$1.9 
$0.0 
$1.9 
($85.2) 
$180.7 
$195.7 
($15.0) 
$103.9 
$42.3 
Si46.2 
$239.0 
($92.8) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,522.2 
$484.9 
$5.0 
$0.0 
$489.9 
$42.3 
$447.7 
Nov-lO 
Act 
$1,522.2 
$1,584.2 
$1,038.9 
$229.4 
($11.3) 
$2,841.3 
$1.1 
$182,9 
$452.5 
($188.9) 
$0.0 
$0.0 
$2,195.6 
$2,643.2 
$198.1 
$182.9 
$198.7 
$103.9 
$16.4 
S6I5.4 
$1,117.3 
$48.8 
$79.6 
$0.0 
$55.3 
$307.6 
$403.6 
$86.4 
$981.5 
$135.8 
$1.6 
$0.0 
$1.6 
$335.6 
$179.5 
$235.8 
($56.2) 
S68.1 
$0.0 
$68.1 
$207.7 
($139.6) 
$0.0 
$0.0 
$0.0 
$0.0 
SO.O 
$0.0 
$0.0 
$1,661.9 
S447.7 
$355.6 
SO.O 
$803.3 
$0.0 
$803.3 
Dcc-10 
Act 
$1,661.9 
$2,129.1 
$799.3 
$303.1 
$0.0 
$3,231.5 
$1,131.7 
$67.5 
$153.4 
($16.3) 
$10.8 
$14.9 
$1,773.4 
$3,135.5 
$96.0 
$162.2 
$191.7 
($373.0) 
$20.8 
S438.3 
$440.0 
$59.7 
$52.9 
$37.7 
$52.9 
$329.1 
$614.5 
$88.7 
$1,235.6 
($795.6) 
$1.9 
$0.0 
$1.9 
(S697.6) 
$330.0 
$294.5 
$35.6 
S175.0 
$579.1 
$754.1 
S195.9 
$558.2 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,558.0 
$803.3 
$681.0 
($200.0) 
$1,284.3 
$579.1 
$705.2 
J«n-n 
Act 
$1,558.0 
$2,167.0 
S587.3 
$255.9 
SO.O 
$3,010.1 
$0.0 
$69.4 
$466.2 
($272.5) 
$17.2 
$0.0 
$1,872.0 
$2,152.3 
$857.8 
S91.9 
$199.6 
$242.8 
$18.2 
$258.3 
$810.8 
S6S.6 
$54.5 
$0.0 
$54.5 
$427.8 
$227.4 
$95.6 
$925.5 
($114.7) 
S1.6 
$0.0 
$1.6 
$744.7 
S48.8 
$253.3 
($204.5) 
$35.2 
$0.0 
$35.2 
$185.3 
($150.0) 
SO.O 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,948.2 
$705.2 
$0.0 
$145.8 
$851.0 
$0.0 
$851.0 
F c b - I l 
Act 
$1,948.2 
$1,346.8 
$832.9 
$222.4 
$0.0 
$2,402.1 
$0.0 
S38I .3 
$391.5 
($30.9) 
SO.O 
$0.0 
$1,924.9 
$2,666.7 
($264.6) 
$162.9 
$199.4 
$98.3 
S15.6 
$400.7 
$876.8 
$43.9 
$95.1 
$0.0 
$66.1 
$306.9 
$349.8 
S72.6 
S934.3 
($57.5) 
$7.7 
$0.0 
S7.7 
(S314.4) 
$383.3 
$278.7 
$104.6 
$30.5 
$0.0 
$30.5 
$177.6 
($147.1) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,591.3 
$851.0 
SO.O 
($145.8) 
$705.2 
$0.0 
$705.2 
Mar-11 
Act 
$1,591.3 
$2,122.9 
$725.5 
$283.5 
$0.0 
$3,131.8 
$1,092.1 
$361.3 
$123.3 
($27.5) 
$0.0 
$0.0 
$1,811.3 
$3,360.6 
(S228.S) 
S158.2 
$200.4 
($341.5) 
$61.3 
$397.2 
$475.6 
$85.6 
$45.9 
$37.5 
$45.9 
$308.3 
$307.5 
$234.5 
$1,065.3 
($589.7) 
$1.6 
$0.0 
$1.6 
($816.9) 
S379.3 
$301.8 
$77.5 
$14.3 
$236.5 
$250.8 
$177.9 
$72.9 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$924.8 
$705.2 
$389.5 
$0.0 
$1,094.7 
$236.5 
$858.2 
Aiir-11 
Act 
$9248 
$2,870,7 
$819.5 
$349.2 
$4.3 
$4,043.8 
$0.6 
$339.4 
$33.9 
($7.0) 
$0.0 
$0.0 
S2,261.6 
$2,628.5 
$1,415.3 
$117.8 
$195.0 
$306.3 
$20.6 
$678.0 
$U17.7 
$73.2 
$48.8 
$0.0 
$48.8 
$4.9 
$565.1 
S119.2 
S859.9 
S457.8 
' $1.6 
$0.0 
$1.6 
$1,874.6 
$191.6 
$250.1 
($58.5) 
$21.6 
$31.2 
$52.8 
$193.0 
($140.1) 
$0.0 
$0.0 
$0.0 
$0.0 
$354.7 
$354.7 
($354.7) _ 
$2,246.0 
S858.2 
$0.0 
$0.0 
$858.2 
$31.2 
S826.9 
D-2 
Commonwealth Forecasted Cash Flow for Fiscal 2012 
(millions) 
OPENING NON-SEGREGATED OPERATING CASH BALANCE: 
OPERATING ACnVrriES: 
Budgetary Funds; 
Tax Revenue 
Federai Reimbursements 
j Other Budgetaiy Revenue 
Transfer from/(to) Stabilization Fund 
1 Local Aid 
j Tax Refonds 
1 Debt Service for Qeneral Obligation (inch CA/T) 
j Debt Service for Special Obligations 
Debt Service for OANS 
Other Budgetary Expenditures 
T o t a l Budge ta ry Expoidi turea /Outf laws 
Net Budge t a ry Funds 
Lotteiy Revenue 
j Pension Receipts (PRIM and Annuity Receipts) 
j Transfer in for N O B Pooled Fund Payments 
N o n Budgetaiy Tax Receipts 
Otiier Non Budgetary Revenue 
Tota l Non Budge ta ry Revenue/Inflows 
1 Lottery Payments 
M B T A Sales Tax 
M B T A Assessments 
MSBA Payments 
Pension Payments 
N o n Pooled Fund Payments 
Oilier N o n Budgetaiy Expenditures 
1 Net Non Budge ta ry F u n d s 
i Investment Eamings 
j Other Fuiids/3id Party 
N E T O P E R A T I N G A C T I V I T I E S 
F E D E R A L G R A N T S : 
Tota l Federa l Gran ix Revenue/Inflows 
Tota l Federa l G r a n t s Eipendi turca /Outf lows 
NET F E D E R A L GRANTS 
C A P I T A L FUISDS: 
Capi ta l Revenue/Inflows: 
Capital Inflow from Federal Reimbursements 
Capital Inflow from Financing Acthrities; 
Capital Inflow to Genera! Fund from Segregated Bond Fund 
Tota l Cao i t a l Revenne/Infhiws 
To ta l Capi ta l Expenditures/Outf lows 
N E T C A P I T A L FUNDS 
j FINANCING ACnvr r iES ; 
Cash Flow F i n a n d n g Activities Inflows: 
Commercial Paper 
Revenue Anticipation Notes (RANS) 
1 Tota l Cash Flow Financing Activities Infiows 
1 Cash Flow F i n a n d n g Activities Outflows: 
1 Cominercial Paper — (Principal + Interest) 
RANS - (Principai + Interest) 
1 To ta l C a s h Flow Financing Activities Outflows 
1 NET FINANCING A C r r v m E S 
1 ENDING NON-SEGREGATED OPERAIING CASH BALANCE: 
1 Capi ta l B u d g e t Bonding Activity: 
Bonds 
BANS 
Segregated Bond Funds Available 
Bond / BANS Proceeds Allocated 
Ending Balance Segregated Bond Funds 
JuMI 
Act 
$2,200,4 
$1,503,6 
$540,2 
$231,7 
$0,0 
S2,275,6 
$0,1 
$36,9 
$90,4 
$17.2 
$0.0 
$2,160,2 
$2,304,8 
(S29,3) 
$118,4 
$218,2 
$148.7 
$26.4 
$324.6 
$836.4 
$32.0 
$55.9 
SO.O 
$55.9 
$315.0 
$271,1 
$76,7 
$806,7 
$29.7 
$7.1 
$0.0 
$7.1 
$7.5 
$191.0 
$231.7 
($40,7) 
$48,2 
$239,8 
$288,0 
$260,4 
27,57 
$0,0 
$0.0 
$0,0 
$0,0 
$0.0 
$0.0 
$0.0 
$2,194.7 
$681,4 
$0,0 
$0,0 
$681.4 
$239,8 
$441,7 
Aug-11 
Est 
$2,194.7 
$1,438.3 
$716.1 
$182.0 
$0.0 
$2,336.4 
$23.0 
$39.9 
$413.7 
$0.0 
$0,0 
$1,996,5 
$2,473,1 
($136,7) 
$142,0 
$192,5 
$315,3 
$38,5 
$78.0 
$766.3 
$61.0 
$64.0 
$0,0 
$56.5 
$305.0 
$401.0 
$82.0 
$969,5 
($203,2) 
$1,0 
$0,0 
$1,0 
($338,9) 
$220,0 
$242,0 
($22,0) 
$73,1 
$142,4 
$215.5 
$196.1 
19.43 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
SO.O 
$1,853,2 
$441.7 
$0.0 
SO.O 
$441.7 
$142,4 
$299,3 
Sep-11 
Est 
$1,853,2 
$2,114,5 
$605,8 
$222,6 
($12,0) 
$2,930,9 
$1,157,0 
$61,9 
$152,3 
$0,0 
$0.0 
$1,934,5 
S3,305.7_i 
($374,8) 
$142,0 
$192.5 
$312,3 
$40,3 
$150,0 
$837,1 
$70,5 
$60,0 
$37,0 
$56,5 
$310.0 
$252.0 
$167.5 
$953.5 
($116.4) 
$1.0 
SO.O 
$1.0 
($490.2) 
$280.0 
$212.5 
$67.5 
$76.1 
$299.3 
$375.4 
$242.6 
132.80 
SO.O 
$0.0 
SO.O 
SO.O 
SO.O 
$0.0 
SO.O 
$1,563.3 
S299.3 
$437.5 
$0,0 
$736,8 
$299,3 
$437,5 
O c t - I l 
Est 
$1,563,3 
$1,512,6 
$511.6 
$272,4 
($402,6) 
$1,894,0 
$13.9 
$121.3 
$38.4 
SO.O 
$0,0 
$2,032,5 
$2,206,1 
($312,1) 
$142,0 
$192.5 
$402,4 
$42,7 
$110,0 
$889,6 
$53,2 
$63,1 
$0,0 
$56,5 
S312.0 
$447.0 
$110.5 
$1,042.3 
(S152.7) 
Sl.O 
$0.0 
Sl.O 
($463,8) 
$195,0 
$192,5 
$2,5 
$56.0 
$168.2 
$224.2 
$229.9 
(5.72) 
$0.0 
SO.O 
$0,0 
$0,0 
$0,0 
$0,0 
$0.0 
$1,096.3 
$437.5 
$0.0 
$0.0 
$437.5 
$168.2 
$269.3 
Nov-11 
Est 
$1,096,3 
$1,565.2 
$594,7 
$240.7 
$0.0 
$2,400.6 
$38.4 
$124.7 
$378,9 
$0,0 
$0,0 
$2,162,5 
$2,704,5 
($303,9) 
$142,0 
$192,5 
$368,3 
$39.4 
$90.0 
$832.2 
$51.0 
$81.5 
SO.O 
$56.5 
$309.0 
$441.0 
$101.0 
$1,040.0 
($207.8) 
$1.0 
$0.0 
$1.0 
($510,7) 
$225,0 
$240,0 
($15,0) 
$68,7 
$168,2 
$236,9 
$231.2 
5.68 
$0.0 
$800.0 
$800,0 
$0.0 
$0.0 
SO.O 
$800.0 
$1,376,2 
S269,3 
$437,5 
$0,0 
$706,8 
$168,2 
$538,6 
Dec-11 
Est 
$1,376.2 
S2,052,3 
$634.5 
$352.5 
$185.0 
$3,224.3 
$1,157.0 
$31.5 
$161.1 
$20.1 
$15.8 
$1 ,895J 
$3,280.7 
($56.4) 
$142.0 
$192.5 
$452.3 
$34.5 
S70.0 
$891.3 
$62.0 
$65,0 
$37,0 
$56.5 
$330.0 
$476.0 
$81.0 
$1,107.5 
(S216.2) 
$1.0 
$0.0 
$1.0 
($271.6) 
S275.0 
S291.5 
($16,5) 
$73.8 
S168.2 
$242.0 
$280.1 
(38.12) 
$0.0 
$0,0 
$0.0 
$0,0 
$0.0 
$0.0 
$0.0 
$1,049,9 
$538,6 
$0,0 
$0,0 
$538.6 
$168.2 
$370,5 
Jan-12 
Est 
$1,049,9 
$2,191,1 
$597,8 
$301.1 
$0.0 
$3,090.7 
$35.8 
$98.7 
$131.7 
$17.2 
$0.0 
$2,099.0 
$2,382.5 
$708.2 
S142.a 
$192,5 
S378,3 
$32.0 
$80.0 
$824.8 
$79.0 
S65.0 
SO.O 
$56.5 
$405.0 
$336.0 
$97.0 
$1,038.5 
($213.7) 
$1.0 
$0.0 
$1,0 
$495,5 
$250,0 
$233.0 
$17,0 
$73,9 
$168,2 
$242,1 
$245,5 
(3,42) 
$0.0 
$0.0 
$0,0 
$0,0 
$0,0 
$0,0 
$0.0 
$1,559.1 
$370.5 
$320.0 
$0.0 
S690,5 
$168,2 
$522,3 
Feb-12 
Est 
$1,559,1 
$1,302.4 
S554.7 
$290.2 
$0,0 
$2,147,3 
$32,6 
$410,9 
S147,9 
$0.0 
$0.0 
SI,922.4 
$2,513.8 
($366.5) 
$142,0 
$192,5 
$265,0 
$35,8 
$68,7 
$704,0 
$59,5 
$65,0 
$0,0 
$56,5 
$300.0 
S342.0 
$78.2 
$901.2 
($197.2) 
$1.0 
$0.0 
$1.0 
($562.7) 
$230.0 
$234.0 
($4.0) 
$48.1 
$168,2 
S216,3 
$170,3 
45,97 
SO.O 
SO.O 
$0,0 
$0.0 
$0,0 
$0,0 
$0.0 
$1,038.3 
$522,3 
$437.5 
$0,0 
$959,8 
$168,2 
$791,6 
Mar -12 
Est 
$1,038,3 
$2,134,2 
$804.6 
$302.3 
SO.O 
$3,241.1 
$1,157.0 
S335.7 
SI00.5 
$0.0 
$0.0 
$2,029.6 
$3,622.8 
($381.7) 
$142.0 
$192.5 
$358.3 
$59.0 
$215.0 
$966.8 
$63.0 
S65.0 
$37.0 
$56,5 
$301.0 
$322.0 
$225.0 
$1,069,5 
($102.7) 
$1.0 
$0.0 
$1.0 
($483.4) 
$225.0 
$241.5 
($16.5) 
$41.7 
$168.2 
$209.9 
$180.0 
29,87 
$0,0 
$0,0 
$0,0 
$0,0 
$0.0 
$0.0 
$0.0 
$568.3 
S791.6 
$0.0 
$0.0 
$791.6 
$168.2 
$623.5 
Apr-12 
Est 
$568,3 
$2,815,1 
$611,2 
$626.2 
$0.0 
$4,052,5 
$20,5 
$351,1 
$49,6 
$0,0 
$0.0 
$2,062.3 
$2,483.4 
$1,569.1 
$142.0 
$192.5 
$207.3 
$39,5 
$100,0 
$681,3 
$59,0 
$65.0 
$0,0 
$56,5 
$305,0 
$312,0 
SIll.O 
$908,5 
($227,2) 
$!.0 
$0.0 
$1.0 
$1,342,9 
$250,0 
$234,5 
$15,5 
$34,6 
$168,2 
S202.8 
S162,9 
39,87 
$0,0 
S0,0 
$0,0 
S0,0 
$302,7 
$302,7 
($302.7) 
$1,663,8 
S623.5 
$0.0 
$0.0 
$623,5 
$168,2 
$455,3 
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OFFICIAL NOTICE OF SALE AND PRELIMINARY OFFICUL STATEMENT DATED NOVEMBER 9,2011 
NEW ISSUE - BOOK-ENTRY-ONLY 
In the opinion of Edwards IVildman Palmer LLP, Bond Counsel based upon an analysis of existing law and assuming, 
^ I among other matters, compliance with certain covenants, interest on the Notes is excludedfrom gross income for federal income tax 
a g purposes under the Intemal Reverme Code of 1986. Interest on the Notes is not a specific preference item for purposes of the federal 
lg g, individual or corporate altemative minimum taxes, although such interest is included in adjusted current eamings when calculating 
0 ;3 corporate altemative minimum taxable income. Under existing law, interest on the Notes is exempt from Massachusetts personal 
1 I income taxes, and the Notes are exempt from Massachusetts personal property taxes. Bond Counsel expresses no opinion regarding 
any other tax consequences related to the ownership or disposition of, or the accniai or receipt ofinterest on, the Notes. See "TAX 
EXEMPTION" herein. 
THE COMMONWEALTH OF MASSACHUSETTS 
S1^00,000,000 
General Obligation 
^ i Revenue Anticipation Notes 
$600,000,000 2011 Series A 
$600,000,000 2011 Series B 
The Notes will be issued by meams ofa book-entry-only system evidencing ownership and transfer ofthe Notes 
I" g^  on the records of The Depository Trust Comparry, New York, New York ("DTC"), and its participimts. Details of 
8 g payment ofthe Notes are more fiilly described in this Official Statement The Notes will bear interest from their date of 
:§ S delivery and interest will be paytible at maturity, calculated on the basis ofa 30-day month ctnd a 360-day year, as 
•% S more fiilly described herein. The Notes are not subject to redemption prior to maturity. 
I i 
g J The Notes will constitute general obligations of The Commonwealtli of Massachusetts (the 
i 'g "Commonwealth"), and the fiill faith and credit ofthe Commonwealth will be pledged to the payment ofthe principal 
•o •3 of and interest on the Notes. However, for information regarding certain statutory limits on state tax revenue growth 
•| | . and on expenditures for debt service, see "SECURITY FOR THE NOTES" (herein) and tlie Commonwealth Information 
o o Statement (described herein) under the headings "COMMONWEALTH REVENXffiS AND EXPENDITURES - Limitations on 
g g Tax Revenues" and "LONG-TERM LIABILIIIES - General Authority to Borrow; Limit on Debt Service Appropriations." 11 
f -I . | The Notes are offered when, as and if issued and received by the original purchasers, and subject to the 
s I ^ unqualified approving opinion as to legality of Edwards Wildman Palmer LLP, Boston, Massachusetts, Bond Coumsel. 
I" ' I Certain legal matters will be passed upon for the Commonwealth by Mintz, Levin, Cohn, Ferris, Giovsky and Popeo, 
P.C, Boston, Massachusetts, Disclosure Counsel. Settlement of the issue is expected at DTC in New York, New York, 
i§f^ on or about November 22,2011. 
0 1.2 
I I •§ 11 i 
The Notes are oiiered on a competitive sale basis as described herein under "COMPETITIVE SALE OF NOTES" 
and pursuant to the Official Notice of Sale dated November 9,2011 and attached hereto as Appendix C. 
| l | November __, 2011 
THE COMMONWEALTH OF MASSACHUSETTS 
$1,200,000,000 
General Obligation 
Revenue Antidpation Notes 
$600,000,000 2011 Series A 
Dated: November 22, 2011 Maturity Date: April 26, 2012 
Interest Rate: % (154/360) CUSIP Number*: 
$600,000,000 2011 Series B 
Dated: November 22, 2011 Maturity Date: May 31, 2012 
Interest Rate: % (189/360) CUSIP Number*: 
Copyright, American Bankers Association. CUSIP data herein are provided by Standard & Poor's, CUSIP Service Bureau, a 
division ofHie McGraw-Hill Companies, Inc. The CUSIP numbers listed above are being provided solely for the convenience 
of Noteowneis only at the time oflssuance ofthe Notes and the Commonwealth does not make any representation with respect to 
such numbers or undertake any responsibility for Iheir accuracy now or at any time in the future. 
No dealer, broker, salesperson or other person has been authorized by The Commonwealth of Massachusetts 
or the original purchasers ofthe Notes to give any information or to make any representations, other than those 
contained m Ms Official Statement, and if given or made, such other information or representations must not be rehed 
upon as having been authorized by eiiher ofthe foregoing. This Official Statement does not constitute an offer to sell or 
a sohcitation ofany offer to buy nor shall there be any sale ofthe Notes offered hereby by any person in any 
jurisdiction m which it is imlawful for such person to make such offer, solicitation or sale. The uiformation set forth 
herein or mcluded by reference herein has been fumished by the Commonwealth and includes information obtamed 
from other sources which are beUeved to be reliable, but is not guaranteed as to accuracy or completeness and is not to 
be construed as a representation by the original purchasers ofthe Notes or, as to information from other sources, the 
Commonwealth. The information and expressions of opinion herein or included by reference herein are subject to 
change without notice and neither the deUvery ofthis Official Statement nor any sale made hereimder shall, under any 
circunistances, create any impUcation that there has been no change in the affairs ofthe Commonwealth, or its 
agencies, authorities or poUtical subdivisions, since the date hereof, except as expressly set forth herein. 
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OFFICIAL STATEMENT 
THE COMMONWEALTH OF MASSACHUSETTS 
$1,200,000,000 
General ObUgation 
Revenue Anticipation Notes 
$600,000,000 2011 Series A 
$600,000,000 2011 SeriesB 
INTRODUCTION 
This Official Statement (including the cover page and Appendices A through E attached hereto) 
provides certain infonnation in connection with the issuance by The Commonwealth of Massachusetts (the 
"Conunonwealth") of $1,200,000,000 aggregate principal amoxmt ofits General ObUgation Revenue 
Anticipation Notes, 2011 Series A and 2011 Series B (the "Notes"). The Notes wiil be general obUgations of 
the Commonwealth, and the fuU faith and credit ofthe Commonwealth will be pledged to the payment ofthe 
principal ofand interest on the Notes. However, for information regarding certain statutory Umits on state tax 
revenue growth and expenditures for debt service, see "SECURITY FOR THE NOTES" and the Commonwealth 
Information Statement (described below) under tiie headings "COMMONWEALTH REVENUES AND 
EXPENDITURES - Limitations on Tax Revenues" and "LONG-TERM LIABILITIES - General Aufliority to 
Borrow; Lunit on Debt Service Appropriations." 
The Notes are being issued pursuant to the provisions of Section 47 of Chapter 29 ofthe 
Massachusetts General Laws to finance current operatmg expenses ofthe Commonwealth. 
The Notes will be sold through a competitive, electronic bidding process on November 15,2011 in 
accordance with the terms ofthe Official Notice of Sale attached hereto as Appendix C. As provided in the 
Official Notice of Sale, such bidding process may be postponed or cancelled by posting on Thomson 
Municipal Market Monitor News (www.tm3.com) ("TM3"). 
Purpose aud Content of Offidal Statement 
This Official Statement describes the terms and use of proceeds of, and securiiy for, the Notes. This 
introduction is subject in aU respects to the additional information contained in this Official Statement, 
including Appendices A through E. AU descriptions of documents contained herein are only summaries and 
are qualified in their entirety by reference to each such document. 
Specific reference is made to the Commonwealth's Information Statement dated March 15,2011 (the 
"March Information Statemenf), as it appears as Appendix A m the Official Statement dated March 23,2011 
ofthe Commonwealth with respect to its $80,005,000 General ObUgation Refunding Bonds, 2011 Series B 
and its $360,000,000 General ObUgation Bonds, ConsoUdated Loan of 2011, Series A (the "March Official 
Statement"). A copy ofthe March Official Statement has been filed with the Municipal Securities 
Ruiemakmg Board (the "MSRB") through its Electronic Municipal Market Access ("EMMA") system, irhe 
information contained in the March Information Statement has been supplemented by the Commonwealth's 
Information Statement Supplement datedNovember 4,2011 (the "November Supplement"), which is atta.ched 
hereto as Appendix A. The March Infonnation Statement and the November Supplement are referred to 
herein coUectively as the "Information Statement." Subsequent filings by the Commonwealth to the EMMA 
system, prior to the sale ofthe Notes, of continumg disclosure documents identified as "other 
financial/operating data" are hereby deemed to be included by reference in the Information Statement. The 
Information Statement contains certain fiscal, budgetary, financial and other general information conceming 
the Commonwealth. Exhibit A to the Information Statement contains certam economic information 
concemmg the Commonwealth. Exhibit B to the Infonnation Statement contains the financial statements of 
the Commonwealth for the fiscal year ended June 30,2010, prepared on a statutory basis. Exhibit C to the 
Information Statement contains the financial statements ofthe Commonwealth for flie fiscal year ended 
June 30,2010, prepared on a GAAP basis. Specific reference is made to said Exhibits A, B and C, copies of 
which have been filed with EMMA. Specific reference is also made to the Commonwealth's Statutory Basis 
Financial Report for the year ended June 30, 2011, a copy ofwhich has been filed with EMMA. The 
financial statements are also available at the website ofthe Comptroller ofthe Commonwealth. 
Appendix B attached hereto contains the proposed form of legal opinion ofBond Counsel with 
respect to lhe Notes. Appendix C attached hereto contains the Official Notice of Sale wifli respect to the 
Notes. Appendix D attached hereto contains the Commonwealth's actual (unaudited) cashflow for fiscal 2011 
and the most recent forecasted cashflow for fiscal 2012, together with a textual update of certam information 
that has changed since the fiscal 2012 forecast was pubUshed. The attached cashflow for fiscal 2012 sets fbrth 
actual (unaudited) cash receipts and disbursemenfc for July, 2011 and estimated cash receipts and 
disbursement for the remainder of fiscal 2012. Appendix E attached hereto contains the proposed form ofthe 
Commonwealth's continuing disclosure undertaking to be included in the form of the Notes to faciUtate 
compUance by the initial purchasers ofthe Notes with the requirements of paragraph (b)(5) of Rule 15c2-12 of 
the Securities and Exchange Commission. 
The information contained in Appendix D is based on fiscal 2011 and fiscal 2012 cashflow 
projections submitted to the Legislature on September 6,2011 by the State Treasurer and the Secretary of 
Admmistration and Finance and is beUeved to be reUable as ofsueh date, but contams certain forward-lookmg 
statements that are subject to a variety of risks and uncertainties that could cause actual results to differ from 
the projected results, including without limitation general economic and business conditions, conditions in the 
financial markets, the financial condition ofthe Commonwealth and various state agencies and authorities, 
receipt of federal grants, litigation, arbitration, force majeure events and various other factors fliat are beyond 
the control ofthe Commonwealth and its various agencies and authorities. 
THENOTES 
General 
The Notes will be dated November 22,2011 and will be due and payable as to both prmcipal and 
interest on the dates set forth on the inside cover page ofthis Official Statement. The Notes wiU bear interest 
at the rates per annum, payable at maturity and calculated on the basis ofa 30-day month and a 360-day year, 
as set forth on the inside cover page ofthis Official Statement. The Commonwealth will act as its own paying 
agent with respect to the Notes. The Commonwealth reserves the right to appoint from time to time a paying 
agent or agents or bond registrar for the Notes. 
Book-Entry-Only System. The Notes wiU be issued by means of a book-entry-only system, with one 
note certificate for each series of Notes immobilized at The Depository Trast Company, New York, New 
York ("DTC"). The certificates wiU not be available for distribution to the pubUc and wiU evidence ownership 
offlie Notes in principal amounts of $5,000 or mtegral multiples thereof Transfers of ownership will be 
effected on the records of DTC and its participants pursuant to rales and procedures estabUshed by DTC iand 
its participants. Interest and principal due on the Notes wiU be paid in federal fimds to DTC or its nominee as 
registered owner ofthe Notes. As long as the book-entry-only system remains in effect, DTC or its nominee 
wiU be recognized as the owner ofthe Notes for aU purposes, including notices and voting. The 
Commonwealth wiU not be responsible or Uable for maintaining, supervising or reviewing the records 
maintauied by DTC, its participants or persons acting through such participants. See "BOOK-ENTRY-ONLY 
SYSTEM." 
Redemption 
The Notes will not be subject to redemption prior to their stated maturity date. 
SECURTTY FOR THE NOTES 
The Notes will be general obUgations ofthe Commonwealth to which its fiiU faith and credit will be 
pledged for the payment ofprincipal and interest when due. However, it should be noted that Chapter 62F of 
the Massachusetts General Laws imposes a state tax revenue growth Umit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope ofthe limit. It should be noted fiirther 
that Section 60B of Chapter 29 ofthe Massachusetts General Laws imposes an annual limitation on the 
percentage of total appropriations that may be expended for payment ofinterest and principal on general 
obligation debt ofthe Commonwealth. These statutes are both subject to amendment or repeal by the 
Legislature. Currently, both actual tax revenue growtii and annual general obUgation debt service are below 
the statutoiy limits. See the Information Statement under the headings "COMMONWEALTH REVENUES AND 
EXPENDITURES - Lunitations on Tax Revenues" and "LONG-TERM LIABQJTIES - General Authority to 
Borrow; Limit on Debt Service Appropriations." 
The Commonwealth has waived its sovereign unmunity and consented to be sued on contiactual 
obUgations, including the Notes, and all clauns with respect thereto. However, the property ofthe 
Commonwealth is not subject to attachment or levy to pay ajudgment, and the satisfaction of any judgment 
generaUy requires a legislative appropriation. Enforcement of a claim for payment ofprincipal ofor interest 
on the Notes may also be subject to the provisions of federal or state statutes, ifany, hereafter enacted 
extending the time for payment or imposing other constraints upon enforcement, insofar as the same may be 
constitutionally appUed. The United States Bankraptcy Code is not appUcable to the Commonwealth. Under 
Massachusette law, the Notes have aU ofthe qualities and incidents of negotiable instruments under the 
Uniform Commercial Code. The Notes are not subject to acceleration. 
LITIGA'nON 
No Utigation is pending or, to the knowledge ofthe Attomey General, threatened against or affecting 
the Commonwealth seeking to restrain or enjom the issuance, sale or deUvery ofthe Notes or in any way 
contesting or affecting the vaUdity ofthe Notes. 
There are pending in courts within the Commonwealth various suits in which the Commonwealth is 
a defendant. In the opinion ofthe Attomey General, no litigation is pending or, to the knowledge ofthe 
Attomey General, threatened which is likely to result, either individually or in the aggregate, in final 
judgments against the Commonwealth that would affect materiaUy its financial condition. For a description of 
certain Utigation affecting the Commonwealth, see the Information Statement imder the heading "LEGAL 
MATTERS." 
BOOK-ENTRY-ONLY SYSTEM 
The Depository Trast Company, New York, NY, wiU act as securities depository for the Notes. The 
Notes will be issued as fiiUy-registered securities registered m the name of Cede & Co. (DTC's partaersMp 
nominee) or such other name as may be requested by an authorized representative of DTC. One fiiUy-
registered Note wUl be issued for each series of Notes, each in the aggregate principal amount ofsueh series, 
and wiU be deposited with DTC. 
DTC is a limited-purpose tinst company orgamzed under the New York Bankmg Law, a "banking 
organization" within the meaning ofthe New York Banking Law, a member oftiie Federal Reserve System, a 
"clearing corporation" within the meaning ofthe New York Uniform Commercial Code and a "clearing 
agency" registered pursuant to the provisions ofSection 17A ofthe Securities Exchange Act of 1934, as 
amended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. 
equity issues, corporate and municipal debt issues, and money market instruments (from over 100 
countries) that DTC's participants ("Direct Participants") deposit with DTC. DTC also fecilitates the 
post-trade settlement among Direct Participants ofsales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct Participants' 
accounts. This eliminates the need for physical movement ofsecurities certificates. Direct Participante include 
both U.S. and non-U.S. securities brokers and dealers, banks, trast companies, clearing corporations and 
certain other orgamzations. DTC is a whoUy-owned subsidiary of The Depository Trust & Clearing 
Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities Clearing Corporation 
and Fixed Income Clearing Corporation, all ofwhich are registered clearing agencies. DTCC is owned by 
the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both 
U.S. and non-U.S. securities brokers and dealere, banks, trast companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectiy ("Indirect 
Participante"). DTC has a Standard & Poor's rating of AA+. The DTC Rules applicable to its 
Participants are on file with the Securities and Exchange Commission. More information about DTC can 
be found at www.dtcc.com and www.dtc.org. 
Purchases of Notes under the DTC system must be made by or through Direct Participante, which 
wiU receive a credit for the Notes on DTC's records. The ownership mterest ofeach actual purchaser ofeach 
Note ("Beneficial Owner") is m tum to be recorded on the Direct and Indirect Participante' records. 
Beneficial Owners wiU not receive written confirmation from DTC of their purchase. Beneficial Owners iare, 
however, expected to receive written confirmations providing details ofthe transaction, as weU as periodic 
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner 
entered into the tiansaction. Transfers of ownership intereste in the Notes are to be accompUshed by entries 
made on the books of Direct and Indirect Participante acting on behalf of Beneficial Ovmers. Beneficial 
Owners wiU not receive certificates representing their ownership mtereste in the Notes, except in the event 
that use ofthe book-entry system for the Notes is discontinued. 
To feciUtate subsequent transfers, aE Notes deposited by Direct Participante with DTC are registered 
m the name of DTC's partaership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit ofthe Notes with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no 
knowledge ofthe actual Beneficial Owners ofthe Notes; DTC's records reflect only the identity ofthe Direct 
Participante to whose accounte such Notes are credited, which may or may not be the Beneficial Owners. The 
Direct and Indirect Participante will remain responsible for keeping account of their holdings on behalfof 
their customers. 
Conveyance of notices and other communications by DTC to Dhect Participante, by Direct 
Participante to Indkect Participante, and by Dhect Participante and Indhect Participante to Beneficial Owners 
wiU be govemed by arrangemente among them, subject to any statutory or regulatory requiremente as may be 
in effect from time to time. Beneficial Owners of Notes may wish to take certain steps to augment the 
transmission to them of notices of significant events with respect to the Notes, such as redemptions, 
defaults, and proposed amendments to the Note documents. For example, Beneficial Owners of Notes 
may wish to ascertain that the nominee holding the Notes for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners. 
Neither DTC nor Cede & Co. (nor any other DTC nominee) wiU consent or vote with respect to the 
Notes unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under ite 
usual procedures, DTC mails an Omnibus Proxy to the Commonwealth as soon as possible after lhe record 
date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting righte to those Direct Participante to 
whose accounte the Notes are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 
THE COMMONWEALTH WILL NOT HAVE ANY RESFONSmiLITY OR OBLIGATION 
TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE BENEFICIAI. 
OWNERS WITH RESPECT TO THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC 
OR BY ANY DIRECT OR INDIRECT PARTICIPANT, THE PAYMENT OF OR THE PROVIDING 
OF NOTICE TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE 
BEN'EFICLSkL OWNERS OR WITH RESPECT TO ANY OTHER ACTION TAKEN BY DTC AS 
NOTE OWNER 
The principal of and interest and premium, if any, on the Notes wiU be paid to Cede & Co., or 
such other nonunee as may be requested by an authorized representative of DTC, as registered owner of flie 
Notes. DTC's practice is to credit Dhect Participants' accounte upon DTC's receipt of fimds and 
corresponding detail information from flie Commonwealth, on the payable date m accordance with their 
respective holdings shown on DTC's records. Paymente by Participante to Beneficial Owners will be 
govemed by standing instractions and customary practices, as is the case with municipal securities held for the 
accounte of customers in bearer form or registered in "stieet name," and wiU be the responsibiUty ofsueh 
Participant and not of DTC or tiie Commonwealth, subject to any statutory or regulatory requiremente as may 
be in effect from time to time. Payment ofthe principal of and interest and premium, if any, to Cede & Co. 
(or such other nominee as may be requested by an authorized representative of DTC) is the responsibility 
ofthe Commonwealth, disbursement ofsueh paymente to Direct Participants will be the responsibiUty of 
DTC, and disbursement ofsueh paymente to flie Beneficial Owners will be the responsibility of Dhect and 
Indhect Participante. 
The Commonwealth caimot give any assurances that Direct Participante or others wiU distribute 
paymente ofprincipal ofand interest on theNotes paid to DTC or ite nominee, as the registered owner, to the 
Beneficial Owners, or that they wiU do so on a timely basis or that DTC wiU serve and act in a manner 
described m this document. 
Beneficial Owners ofthe Notes will not receive or have the right to receive physical deUvery ofsueh 
Notes and will not be or be considered to be the registered owners thereof. So long as Cede & Co. is the 
registered owner ofthe Notes, as nominee of DTC, references herein to the holders or registered owners ofthe 
Notes shaU mean Cede & Co. and shaU not mean the Beneficial Owners ofthe Notes, except as otherwise 
expressly provided herem. 
DTC may discontinue providing ite services as depositoiy with respect to the Notes at any time by 
givmg reasonable notice to the Commonwealth. Under such ckcumstances, m the event that a successor 
depository is not obtained. Notes wiU be deUvered and registered as designated by the Beneficial Owners. The 
Beneficial Owner, upon registiation of Notes held in the Beneficial Owner's name, will become the 
Noteowner. Note certificates are requked to be printed and delivered. 
The Commonwealth may decide to discontuiue use ofthe system of book-entry-only transfers 
through DTC (or a successor securities depositoiy). In such event. Note certificates wiU be printed, delivered 
and registered as designated by the Beneficial Owners. 
THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-
ENTRY-ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE 
COMMONWEALTH BELIEVES TO BE RELIABLE, BUT THE COMMONWEALTH TAKES 
NO RESPONSroiLITY FOR THE ACCURACY THEREOF. 
RATINGS 
The Notes have been assigned ratings of "F1+," "MIG 1" and "SP-1+" by Fitch Ratings, Moody's 
Investors Service, Inc. and Standard & Poor's Ratmgs Services, respectively. 
Such ratings reflect only the respective views ofsueh organizations, and an explanation ofthe 
significance ofsueh ratings may be obtained from the rating agency fiimishing the same. There is no 
assurance that a rating will continue for any given period oftime or that a rating wiU not be revised or 
withdrawn entirely by any or aU ofsueh ratmg agencies, if in ite or thek judgment, ckcumstances so warrant. 
Any downward revision or withdrawal of a rating could have an adverse effect on the market prices ofthe 
Notes. 
TAXEXEMPTION 
In the opmion ofBond Counsel, based upon an analysis of existmg laws, regulations, rulings, and 
court decisions, and assuming, among other matters, compUance with certain covenante, uiterest on the Notes 
is excluded from gross mcome for federal mcome tax purposes under Section 103 ofthe Intemal Revenue 
Code of 1986 (the "Code"). Bond Counsel is ofthe fiirther opinion that interest on the Notes is not a specific 
preference item for purposes ofthe federal mdividual or corporate altemative minknum taxes, although Bond 
Counsel observes that such interest is included in adjusted current eamings when calculating corporate 
altemative minimum taxable income. Bond Counsel expresses no opinion regarding any oflier federal tax 
consequences arising with respect to the ownership or disposition of, or the accraal or receipt ofinterest on, 
the Notes. 
The Code imposes various requkemente relating to the exclusion from gross income for federal 
income tax purposes ofinterest on obUgations such as the Notes. Failure to comply wdth these requkemente 
may result in interest on the Notes being included in gross income for federal income tax purposes, possibly 
from the date of original issuance ofthe Notes. The Commonwealth has covenanted to comply with such 
requkemente to ensure that interest on the Notes wiU not be included in federal gross income. The opinion of 
Bond Counsel assumes compUance with these covenante. 
Bond Counsel is also ofthe opinion that, under existing law, kiterest on flie Notes is exempt from 
Massachusette personal income taxes, and the Notes are exempt from Massachusetts personal property taxes. 
Bond Counsel expresses no opinion regarding any other Massachusette tax consequences arising with respect 
to the Notes, ftospective purchasers ofthe Notes should be aware, however, that the Notes are included in 
the measure of Massachusette estate and mheritance taxes, and the Notes and the interest thereon are mcluded 
in the measure ofcertain Massachusetts corporate excise and fi-anchise taxes. Bond Counsel has not opined as 
to flie taxabiUty ofthe Notes or the mcome therefrom under the laws ofany state oflier than Massachusette. A 
copy ofthe proposed form of opinion ofBond Counsel is set forfli in Appendix B hereto. 
To flie extent the issue price ofany maturity ofthe Notes is less than the amount to be paid at 
maturity ofsueh Notes (excluding amounte stated to be interest and payable at least annually over the term of 
such Notes), the difference constitutes "original issue discount," the accraal ofwhich, to the extent properly 
aUocable to each owner thereof, is treated as interest on the Notes which is excluded from gross income for 
federal uicome tax purposes and is exempt from Massachusette personal income taxes. For this purpose, the 
issue price of a particular maturity ofthe Notes is the first price at which a substantial amount ofsueh maturity 
ofthe Notes is sold to the public (excluding bond houses, brokers, or similar persons or organizations acting in 
the capacity of underwriters, placement agente or wholesalers). The original issue discount wifli respect to 
any maturity ofthe Notes accraes daily over the term to maturity ofsueh Notes on the basis of a constant 
mterest rate compounded senuannuaUy (with stiaight-Une mterpolations between compounding dates). Tlie 
accramg original issue discount is added to the adjusted basis ofsueh Notes to determine taxable gain or loss 
upon disposition (mcludmg sale, redemption, or payment on maturity) ofsueh Notes. Holders ofthe Notes 
should consult thek own tax advisors with respect to the tax consequences of ownership of Notes with original 
issue discount, mcludmg the tieatment of purchasers who do not purchase such Notes in flie original offering 
to the pubhc at the fkst price at which a substantial amount of such Notes is sold to the pubUc. 
Notes purchased, whether at original issuance or otherwise, for an amount greater than the stated 
principal amount to be paid at matiirity of such Notes, or, m some cases, at the earlier redemption date of such 
Notes ("Premium Notes"), wiU be tieated as havmg amortizable note premium for federal mcome tax 
purposes and Massachusette personal income tax purposes. No deduction is aUowable for the amortizable 
note premium in the case of obligations, such as the Premium Notes, the interest on which is excluded from 
gross income fbr federal income tax purposes. However, a holder's basis in a Premium Note wiU be reduced 
by the amount of amortizable note preniium properly allocable to such holder. Holders of Preniium Notes 
should consult thek own tax advisors with respect to the proper tieatment of amortizable note premium in 
thek particular ckcumstances. 
Bond Counsel has not undertaken to determine (or to mform any person) whether any actions tak:en 
(or not taken) or evente occurring (or not occurring) after the date oflssuance ofthe Notes may adversely 
affect the value of or the tax statas of mterest on, the Notes. Further, no assurance can be given that any 
pending or fiitiire legislation, kicluding amendmente to the Code, if enacted into law, or any proposed 
legislation, including amendmente to the Code, or any future judicial, regulatory or adminisfrative 
interpretation or development with respect to existing law, will not adversely affect the market value and 
marketabUity of, or the tax status ofinterest on, the Notes. Prospective holders offlie Notes are urged to 
consult thek own tax advisors with respect to any such legislation, interpretation or development. 
Although Bond Counsel is ofthe opinion that interest on the Notes is excluded from gross mcome 
for federal income tax purposes and is exempt from Massachusetts personal income taxes, the ownership or 
disposition of, or the accraal or receipt ofinterest on, the Notes may otherwise affect a holder's federal or state 
tax liabUity. Among other possible consequences of ownership or disposition of, or the accraal or receipt of 
mterest on, the Notes, tiie Code requires recipiente of certam social security and certam raikoad retkement 
benefite to take into account receipte or accraals ofinterest on the Notes in determining the portion ofsueh 
benefite that are included in gross mcome. The nature and extent ofall such other tax consequences wiU 
depend upon the particular tax statas ofthe holder or the holder's other items of mcome, deduction or 
exclusion. Bond Counsel expresses no opkiion regardmg any such other tax consequences, and holders ofthe 
Notes should consuh with thek own tax advisors wifli respect to such consequences. 
OPINIONS OF COUNSEL 
The unquaUfied approvmg opuiion as to the legaUty ofthe Notes wiU be rendered by Edwards 
WUdman Pahner LLP, of Boston, Massachusette, Bond Counsel to the Commonwealth. The proposed form of 
the opinion ofBond Counsel relatuig to the Notes is attached hereto as Appendix B. Certain legal matters will 
also be passed upon by Mintz, Levin, Cohn, Ferris, Giovsky and Popeo, P.C. of Boston, Massachusette, ass 
Disclosure Counsel to the Commonwealth. 
COMPETITIVE SALE OF NOTES 
The Notes will be offered for sale at competitive, electionic bidding on November 15,2011, 
unless postponed or cancelled on TM3 (www.tin3.com), as described in the Official Notice of Sale ofthe 
Conimonwealth dated November 9,2011, attached hereto as Appendix C, via Parity. This PreUminary 
Official Statement has been deemed final as of ite date by the Commonwealth m accordance with Rule 
15c2-12 ofthe Securities and Exchange Commission ("Rule 15c2-12"). After the Notes have been 
awarded, the Commonwealth wiU prepare a final Official Statement (the "Fmal Official Statemenf), which 
wUl be a "fimal official statemenf withm the meanmg of Rule 15c2-12. The Fmal Official Statement wUl 
be similar m form to this Preluninary Official Statement, and wiU mclude, among other matters, the identity 
ofthe wmnmg bidder or bidders and the managers ofthe syndicate or syndicates, ifany, submitting the 
wumkig bid or bids, the purchase price ofthe Notes from the Commonwealth and other mformation 
regardmg the maturity or maturities, interest rate or rates and reoffering prices or yields ofthe Notes, as 
supplied by the winning bidder or bidders. 
The Commonwealth does not mtend to prmt physical copies ofthe Final Official Statement but 
instead will make available to the successful bidder or bidders in a timely manner an elecfronic version of 
the Final Official Statement via the Electionic Municipal Market Access (EMMA) system estabUshed by 
the Municipal Securities Ruiemakmg Board. Once posted, the Fkial Official Statement may be viewed and 
downloaded from the EMMA website, www.emma.msrb.org or from the State Treasurer's website, 
www.mass.gov/tieasury/debt. 
CONTINUING DISCLOSURE 
In order to assist the initial purchasers ofthe Notes in complymg with paragraph (b)(5) of Rule 15c2-
12, the Commonwealth wiU imdertake in the Notes to provide notices ofcertain evente. A description ofthis 
undertaking is set forth m Appendix E attached hereto. 
For mformation conceming flie availabiUty ofcertain other financial infonnation fixim the 
Commonwealth, see the Commonwealth Information Statement under the heading "CONTINUING 
DISCLOSURE." 
MISCELLANEOUS 
Any provisions ofthe constitation ofthe Commonwealth, ofall general and special laws and of other 
documente set forth or referred to in this Official Statement are only summarized, imd such summaries do not 
purport to be complete statemente ofany ofsueh provisions. Only the actual text ofsueh provisions can be 
relied upon for completeness and accuracy. 
This Official Statement contains certain forward-looking statemente that are subject to a variety of 
risks and uncertainties that could cause actual resulte to differ fixim the projected results, including without 
limitation general economic and business conditions, conditions in the financial markete, the financial 
condition ofthe Commonwealth and various state agencies and authorities, receipt of federal grante, Utigation, 
arbitiation, force majeure evente and various other factors that are beyond the control ofthe Commonwealth 
and ite various agencies and authorities. Because ofthe inabiUty to predict aU factors that may affect future 
decisions, actions, evente or fimancial ckcumstances, what actaaUy happens may be different from what is set 
forth in such forward-looking statemente. Forward-looking statemente are indicated by use ofsueh words as 
"may," "wiU," "should," "mtends," "expecte," "believes," "anticipates," "estimates" and ofliers. 
AU estimates and assumptions in this Official Statement have been made on the best information 
avaUable and are beUeved to be reUable, but no representations whateoever are made that such estimates and 
assumptions are correct. So far as any statemente m this Official Statement mvolve any matters of opmion, 
whether or not expressly so stated, they are intended merely as such and not as representetions of fact. The 
various tebles may not add due to rounding of figures. 
The Commonwealth has prepared the prospective fmancial mformation set forth ki this Official 
Statement in connection with ite budgeting and appropriations processes. This prospective financial 
information was not prepared with a view toward complying with the guidelines esteblished by the American 
Institate of Certffied PubUc Accountante with respect to prospective financial infonnation, but, in the view of 
the Commonwealth, was prepared on a reasonable basis, reflecte the best currentiy available estimates and 
judgmente, and presents, to the best knowledge and beUef of the offices ofthe Commonwealth identified in 
this Official Stetement as the sources ofsueh mformation, the currentiy expected course of action and flie 
cunenfly expected fiitare budgeted revenues and expenditures ofthe Commonwealth. However, this 
information is not fact and should not be relied upon as being necessarily indicative of future resulte, and 
readers ofthis Official Stetement are cautioned not to place undue reliance on the prospective financial 
mformation. 
Neither the Commonwealth's mdependent auditors, nor any other independent accountante, have 
compiled, examined, or performed any procedures with respect to the prospective financial infonnation 
contained herein, nor have they expressed any opinion or any other form of assurance on such information or 
ite achievabiUty, and assume no responsibUity for, and disclaim any association wifli, the prospective financial 
information. 
The information, estimates and assumptions and expressions of opkiion in this Official Stetement are 
subject to change without notice. Neither the deUvery ofthis Official Stetement nor any sale made pursuant to 
this Official Stetement shall, under any ckcumstances, create any impUcation that there has been no change in 
the affairs ofthe Commonwealth or ite agencies, authorities or poUtical subdivisions since the date ofthis 
Official Statement, except as expressly steted. 
AVAILABILnY OF OTHER INFORMATION 
Questions regarding this Official Statement or requeste for additional financial information 
conceming the Commonwealth should be dkected to Colin A. MacNaught, Assistent Treasurer for Debt 
Management, Office ofthe Treasurer and Receiver-General, One Ashburton Place, 12th floor, Boston, 
Massachusette 02108, telephone (617) 367-3900, x. 226, or Scott Jordan, Assistant Secretary for Capitel 
Finance and Intergovemmental Affaks, Executive Office for Adminisfration and Finance, Stete House, 
Room 373, Boston, Massachusette 02133, telephone (617) 727-2040. Questions regardmg legal matters 
relating to this Official Stetement and the Notes should be dkected to Walter J. St. Onge, HI, Edwards 
Wildman Pahner LLP, 111 Huntington Avenue, Boston, Massachusette 02199, telephone (617) 239-0389. 
THE COMMONWEALTH OF MASSACHUSETTS 
By_ 
Steven Grossman 
Treasurer and Receiver-General 
By_ 
Jay Gonzalez 
Secretary of Administration and Finance 
November ,2011 
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THE COMMONWEALTH OF MASSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
November 4,2011 
This supplement ("Supplemenf) to the Information Stetement of The Commonwealth of Massachusette (the 
"Commonwealtii") dated March 15,2011 (flie "March Information Stetemenf) is dated November 4,2011 and 
conteins information which updates the information conteined in the March Information Stetement. The March 
Information Stetement has been filed with flie Municipal Securities Rulemaking Board. This Supplement and the 
March Information Stetement must be read coUectively and in thek entkety m order to obtem the appropriate fiscal, 
financial and economic information concemmg the Commonwealth through November 4,2011. All capiteUzed terms 
not otherwise defined in this Supplement shaU have the meanmgs ascribed to them m the March Information 
Statement. 
The March Information Stetement, as supplemented hereby, includes three exhibits. Exhibit A is the 
Statement of Economic Information, which sets forth certein economic, demographic and statistical information 
conceming the Commonwealth. Exhibite B and C are, respectively, the Commonwealth's Stetatory Basis Financial 
Report for the year ended June 30,2010 and the Commonwealth's Comprehensive Annual Financial Report, 
reported in accordance with generaUy accepted accountmg prmciples (GAAP), for the year ended June 30,2010. 
The Commonwealth's mdependent auditor has not been engaged to perform, and has not performed, smce the 
respective dates ofits reporte included herem, any procedures on the fmancial statements addressed in such reports, 
nor has said mdependent auditor performed any procedures relatmg to the official statement ofwhich this 
Supplement is a part. Specific reference is made to said Exhibits A, B and C, copies ofwhich have been filed with 
the Municipal Securities Rulemaking Board. Specific reference is also made to the Commonwealth's Stetatory Basis 
Fmancial Report for the year ended June 30,2011, a copy of wiiich has been filed with the Municipal Securities 
Rulemaking Board. The financial stetemente are also avaUable at the web site ofthe Compfroller ofthe 
Commonwealth located at http.//www.mass.gov/osc by clicking on "PubUcations and Reports" and then "Financial 
Reporte." 
RECENT DEVELOPMENTS 
Fiscal 2011 
Through June 30,2011, the end of fiscal 2011, the Govemor had approved fiscal 2011 supplemental 
appropriations legislation totalmg $1,511 bUlion. After accountmg for offsetting revenues (primarily federal 
Medicaid reunbursements), the net value ofthe spendmg is $661.3 mUlion. The fiscal 2011 supplemental fimdmg 
amount is somewhat larger than is typical, because it includes the expenditure of a significant amount of enhanced 
FMAP fimds that were made avaUable by the federal govemment after the Govemor approved the original fiscal 
2011 budget. Most ofthe supplemental fimding was necessary to support state safety net programs and services 
affected by increased caseloads and utilization as a result ofthe economic downturn, such as the MassHealth 
program and the emergency famUy shelters program at the Department of Housing and Commumty Development. 
This supplemental fimding also included $42 mUlion for coste associated with providing legal representetion to 
indigent persons in criminal and civU court cases and $21.1 mUlion for increased caseloads at the Department of 
Transitional Assistance. There were also other unanticipated coste, such as mereased funding for snow and ice 
removal, that requked supplemental fimdmg. 
On October 27, 2011, the Govemor approved the final fiscal 2011 supplemental appropriations biU. (The 
fmal supplemental appropriations biU for a particular fiscal year is customarUy enacted and approved m the thkd or 
fourth month ofthe ensukig fiscal year.) The bUl provides for the deposk of $350 million of fiscal 2011 year-end 
surplus resources into the Stabilization Fund. In addition to the Stabilization Fund deposit, the bUl provides $132.1 
mUlion m additional fiscal 2011 appropriations and authorizes a fiirther $22 miUion m akeady-authorized fiscal 
2011 fimdmg to be made avaUable in fiscal 2012. Highlights ofthe supplemental fimdmg mclude $39 mUlion of 
fiscal 2011 surplus funds to support infiastmcture projecte across the stete, $10 mUlion for cities and towns affected 
A-l 
by the June 1,2011 tomado for coste not reimbursed through the Federal Emergency Management Agency, 
$6.2 mUlion to reimburse cities and towns for a portion ofthe coste incurred in responding to the December, 2008 
ice storm, $12 million for judicial operations, $11.2 mUlion for chUdren's clothing allowances under foster care and 
Transitional Aid for FamUies with Dependent ChUdren and $9.5 mUlion to fimd a portion ofthe state's coste ofthe 
Low-Income Housing Tax Credit. The legislation authorizes $36.8 mUlion m expenditures ($35.2 miUion after 
accoimting for offsetting revenues) from fiscal 2012 resources, which have been included in the updated forecasts 
for fiscal 2012 prepared by the Executive Office for Adminisfration and Fmance. 
On November 2, 2011, the CompfroUer issued flie fiscal 2011 Stetatory Basis Financial Report (SBFR), 
which closes the books on fiscal 2011 and mcorporates the impact ofthe fiscal 2011 fmal supplemental 
appropriations biU approved by the Govemor on October 27,2011. As reported inthe SBFR, fiscal 2011 budgeted 
fund total revenues and other fmancmg sources exceeded fiscal 2011 budgeted fimd total expenditures and other 
uses by $998 mUlion, and fiscal 2011 ended witii a budgeted fimd balance of $1,901 bUlion. Of that amount, $1,379 
bUlion was reserved in the Stabilization Fund, $400 mUlion was reserved for continuing appropriations and debt 
service and $122 miUion WEIS undesignated. 
The StabUization Fund balance of $ 1.3 79 biUion at the end of fiscal 2011 represents a $709 miUion 
increase from the close of fiscal 2010. The $709 mUlion mcrease ki fiscal 2011 resulted from $9.0 mUlion m 
StabUization Fund investment eamings, $1.6 mUlion in stetatorUy requked deposits on account of withholdmg taxes 
on certam Lottery wkinmgs, a $350 mUlion deposk authorized m the fiscal 2011 fmal supplementel appropriations 
bUl, and statatorUy requked deposits from the fiscal 2011 consolidated net surplus of $103.9 mUlion (equal to 0.5% 
of fiscal 2011 tax revenues) and $244.8 mUlion (from the remaining consolidated net surplus). 
See the March Information Statement under flie heading "FISCAL 2011 AND FISCAL 2012 -Fiscal 2011." 
Fiscal 2012 
The House of Representetives approved its version ofthe fiscal 2012 budget on AprU 28,2011, the Senate 
approved its version on May 26,2011, and a legislative conference committee released its report on June 30,2011. 
The budget was enacted by the Legislature on July 1,2011 and approved by the Govemor on July 11, 2011. A 
$1,250 bUlion interkn budget for the first ten days of fiscal 2012 had been enacted by the Legislature and approved 
by the Govemor on June 27, 2011. Total spending in the final fiscal 2012 budget approved by the Govemor amounts 
to approximately $30,598 bUlion. The budget assumes tax revenues of $20,615 bUlion, reflecting the fiscal 2012 
consensus tax estimate of $20,525 bUlion, which was adjusted for the impact of revenue initiatives enacted as part of 
the budget (most notably a one-year delay ofthe FAS 109 deductions (additional $45.9 miUion)), enhanced tax 
enforcement initiatives (additional $61.5 mUlion) and the impact of a two-day sales tax holiday held on August 13-
14,2011 (reduction of $20.6 mUlion). The fiscal 2012 budget authorizes a $200 mUlion withdrawal from the 
StabUization Fund, the use of fiscal 2012 interest eamings on the StabUization Fund and an additional 
$103.7 mUlion m savmgs achieved by suspending the statatorUy requked deposk into the Stabilization Fund of 0.5% 
of total tax revenue. The fiscal 2012 budget projections contained m this Supplement assume a fransfer of 
$185 miUion from the Stebilization Fund rather than the authorized $200 mUlion. On that assumption, and after 
taking into account a $71.3 mUlion deposit made in October related to one-time tax settlements, the StabUization 
Fund is projected to have a $1,265 bUlion balance at the end of fiscal 2012. 
On October 17, 2011, the Secretary of Adminisfration and Finance, based on available data on tax revenue 
collections and economic frends, revised the fiscal 2012 tax revenue estimate from $20,615 bUlion to 
$21,010 bUlion. A portion ofthe increase in the tax revenue estimate is proposed to be used to support supplemental 
appropriations fUed by the Govemor on October 17, 2011, as described below, and the balance is proposed to be 
preserved to address non-tax revenue shortfalls and oflier cost exposures that may occur later in the fiscal year. To 
address non-tax revenue shortfalls that have akeady occurred in fiscal 2012, the Secretary also revised the aggregate 
fiscal 2012 non-tax revenue projection dovmward by $26 mUlion from the level assumed in the enacted fiscal 2012 
budget. The-revised tax estknate assumes that the mcome tax rate wiU be reduced to 5.25%, effective January 1, 
2012. See "COMMONWEALTH REVENUE AND EXPENDITURES - Stete Taxes; Income Tax." 
On October 17, 2011, the Govemor fUed legislation requesting new supplementel appropriations totaling 
$161.2 mUlion, mcludmg $39 mUlion for programs and services for famUies m Massachusetts who are homeless or 
A-2 
at risk of becoming so, $35 mUlion to preserve Adult Day Health services provided by MassHealth for low-income 
seniors and disabled persons for the remainder ofthe fiscal year (these costs would be offset with $17.5 mUlion in 
federal Medicaid reimbursemente), $20.4 million to sustam critical mformation technology services and programs in 
support of stete programs and agency operations, $20 million to offset projected deficiencies at state sheriffs' offices 
for the operations of correctional facilities and $10 million for a reserve to offset fiscal 2012 coste of stete agencies 
incurred in response to the August Tropical Storm frene. The House and Senate have adopted simUar versions of 
supplementel budget legislation that kiclude an additional $52 miUion m fundkig for homeless programs and the 
coste of respondmg to Tropical Storm frene. It is anticipated that a final version ofthis legislation wiU be adopted 
within the next week and sent to the Govemor for his final review and signature. 
Pursuant to a recent change in stete finance law, $71.3 miUion received by the Commonwealth on account 
of one-time judgments and settiemente during the first quarter of fiscal 2012 has been deposited in the StebUization 
Fund. On November 3, 2011 the Department of Revenue certffied to the Stete Compfroller that an additional $10.1 
miUion is to be deposited kito the StabUization Fund on account of one-time tax judgments and settlemente during 
October 2011. See "COMMONWEALTH REVENUES AND EXPENDITURES - Federal and Otiier Non-Tax Revenues; 
Settlements and Judgments." 
See flie March Information Statement under tiie headmg "FISCAL 2011 AND FISCAL 2012 -Fiscal 2012 
Budget Proposals." 
[Remainder of page intentionally left blank] 
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COMMONWEALTH REVENUES AND EXPENDITURES 
Statutory Basis Distribution of Budgetary Revenues and Expenditures 
The foUowmg teble sete forth the Commonwealth's revenues and expenditures for fiscal 2007 through 
fiscal 2011 and projected revenues and expenditures for fiscal 2012. 
Rep-inninp Fund Balances 
Reserved or Designated 
Budgeted Operating 
Fiscal 2007 
$947.20 
Bay State Competitiveness Investment 
Fund 
Stabilization Fund 
Undesignated 
Total 
Revenues and Other Sources 
Alcoholic Beverages 
Banks 
Cigarettes 
Coiporations 
Deeds 
Income 
Inheritance and Estate 
Insurance 
Motor Fuel 
Public Utilities 
Room Occupancy 
Sales: 
Regular 
Meals 
Motor Vehicles 
Sub-Total-Sales 
Miscellaneous 
Total Tax Reveuues 
MBTA Transfer 
MSBA Transfer 
WTF Transfer(2) 
-
2,154.70 
106.2 
53,208.10 
71 
340.9 
438.1 
1,587.60 
194.1 
11,399.60 
249.6 
418.6 
676.1 
178.3 
111.1 
2,927.70 
608.7 
531.1 
4,067.50 
M 
?19,736J0 
(734) 
(557.4) 
-
Funds - Statutory Basis (in 
Fiscal 2008 
$351.30 
100 
2,335.00 
114.7 
$2,901.00 
71.2 
547.8 
436.9 
1,512.20 
153.9 
12,483.80 
254 
417.7 
672.2 
120.2 
119.2 
2,952.20 
632.9 
501.6 
4,086.70 
M 
$20,879.20 
(756) 
(634.7) 
-
Fiscal 2009 
$171.50 
-
2,119.20 
115.1 
$2,405.80 
71.9 
242.6 
456.8 
1,548.60 
105.5 
10.583.70 
259.7 
356.7 
654 
(1.7) 
109.5 
2,799.70 
629.6 
439.3. 
3,868.60 
M 
$18,259.50 
(767.1) 
(702.3) 
-
miUions)(l) 
Fiscal 2010 
$68.90 
-
841.3 
106.4 
I1,OL6-60 
71 
234.9 
456.2 
1,600.30 
137.9 
10,110.30 
221.4 
330 
654.6 
(0.3) 
101.6 
3,282.80 
759.6 
569.3 
4,611.70 
14.1 
$18,543.70. 
(767.1) 
(6012) 
-
Fiscal 2011 
$122.0 
-
669.8 
111.3 
$903.1 
72.7 
(11.0) 
453.6 
1,951.4 
140.2 
11,576.0 
309.6 
340.3 
660.8 
(8.8) 
110.4 
3,476.3 
8133 
615.2 
4,904.8 
16.6_ 
$20,516.6 
(767.1) 
(654.6) 
-
Projected 
Fiscal 2012(8> 
$400.1 
-
1.379.1 
121.7 
.S1.,90P,8. 
75.3 
11 
447.6 
1,838.9 
126.2 
12,102.6 
256.9 
360.2 
656.4 
7.1 
115.1 
3,513.3 
844.3 
638.3 
4,995.9 
16.7 
$21,010.0 
(779.1) 
(664.3) 
(192) 
Total Budgeted Operating Tax 
Revenues S18.444.90 $19.488.50 $16.790.00 $17.171.40 $19.094.9 $19,547.4 
Federal Reimbursements 6,167.60 6,429.50 8,250.90 8,548.80 9.299.5 7,715.1 
Departmental and Otfaer Revenues 2,218.40 2,355.90 2,326.20 2,800.90 2,912.3 3,047.0 
Inter-fimd Transfers from Non-
budgeted Funds and ottier sources (3) 1.785.00 2.039.30 1.850.30 1.788.80 1.768.6 1.943.7 
Budgeted Revenues and Other 
Sources 
Inter-fimd Transfers 
Total Budgeted Revenues and Otker 
Sources 
Expenditures and Uses 
Direct Local Aid 
Medicaid (4) 
Other Health and Human Services 
Group Insurance 
$28,615.90 
552.9 
$29,168.80 
4,805.20 
7,550.40 
4,625.30 
1,022.30 
$30,313.20 
2.226.30 
.$32,539,50 
5,040.50 
8,246.30 
4,796.50 
852.5 
$29,217.40 
1,963.80 
$31,181.20 
4,723.60 
8,679.20 
4,828.30 
973.1 
$30,310.00 
IZM 
$31,080.80 
4,837.40 
9,287.60 
4,616.60 
1,063.80 
$33,075.3 
3,460.9 
$36,536.3 
4,784.7 
10,237.3 
4.614.8 
1,130.3 
$32,253.4 
712.1 
$32,965.5 
4,881.1 
10.432.6 
4,776.0 
1,209.7 
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Department of Elementary and 
Secondary Education 
Higher Education 
Department of Early Education and 
Care 
PubUc Safety 
Energy and Environmental Affairs 
Debt Service 
Post Employment Benefits (5) 
Other Program Expenditures 
Total - Programs and Services before 
transfers to Non-budgeted funds 
Inter-fimd Transfers to Non-budgeted 
Funds 
Commonwealth Care Trust Fund 
State Retiree Benefit Trust Fund (5) 
Medical Assistance Trust Fund 
Massachusetts Transportation Trust 
Fund 
Other 
Total Inter-Fund Transfers to Non-
Budgeted Funds 
Budgeted Expenditures and Other Uses 
Inter-fimd Transfers 
Fiscal 2007 
459 
1,115.70 
507.1 
1,399.20 
238.5 
2.234.40 
1,335.20 
2J64.90 
$27,657.20 
722.1 
364 
179.6 
$1,265.70 
S28J32J0 
553 
Fiscal 2008 
485.8 
1,084.40 
549.9 
1,544.40 
227.1 
1,990.10 
1,398.60 
2.414.10 
$28,630.20 
1,045.90 
$354.70 
376.7 
400.9 
$2,178,20 
Mfijosjo 
2.226.30 
Fiscal 2009 
495.9 
1.035.50 
560.3 
1.514.30 
215.9 
2.011.70 
1.314.40 
2,350.90 
$28,703.10 
987.6 
$352.00 
374 
189.9 
$1,903.50 
$30,606.60 
1.963.80 
Fiscal 2010 
358.1 
845.6 
513.5 
1,423.20 
202.2 
1,979.90 
1,748.60 
2,509.00 
$29,384.50 
631.7 
313.3 
(6) 
94.1 
$1,039.10 
$30,423.60 
770.8 
Fiscal 2011 
349.4 
943.0 
515.1 
905.0 
185.6 
1,663.9 
1,838.9 
2.850.4 
$30,018.6 
739.0 
886.1 
195.1 
238.8 
S2.059.0 
$32,077.6 
3.460.9 
Projected 
Fiscal 2012(8) 
508.5 
924.0 
509.4 
1,426.8 
191.1 
2,155.6 
1,892.3 
2.138.5 
$31,045.7 
728.0 
394.0 
180.1 
184.8 
$L487J 
$32,532.6 
7,12i 
Total Budgeted Expenditures and 
Other Uses $29.475.90 $33.034.70 $32.570.40 $31.194.40 $35.538.5 $33.244.8 
Excess (Deficiency) ofRevenues and 
Other Sources Over Expenditures 
and Other Uses 
Ending Fimd Balances 
Reserved or Designated (7) 
Bay State Competitiveness Investment 
Fund 
Stabilization Fund 
Undesignated 
Total 
f$307.10> 
351.3 
100.0 
2,335.00 
114.7 
f$495.20> 
171.5 
2,119.20 
llS.l 
S2.4aSJ811 
($1.389.20> 
68.9 
841.3 
106.4 
SI .016.60 
r$113.60\ 
122 
S3MM 
$997.8 
400.1 
1,379.1 
121.7 
•tl .900.8 
f$279.21 
19.2 
1.265.3 
105.0 
SOURCES: Fiscal 2007-2011, OfBce ofthe Comptroller; fiscal 2012, Executive OfBce for Administration and Finance. 
(1) Totals may not add due to rounding. 
The fiscal year 2012 budget adopted changes to the Workforce Training Fund, which amiually is fimded thiough employer contributions fbr 
workforce training initiatives Ibr incumbent workers in ttie private sector. Beginning in fiscal 2012 the WTF will not be subject to annual 
appropriation and the employer contributions, estimated at $19.2 million, are transferred directly to the WTF after ttieir collection. 
Inter-fimd Transfers fi-om Non-budgeted Funds and Ottier Sources include profits from the State Lottery, transfer of tobacco settlement fimds to 
allow their ejqpenditure. abandoned property proceeds as well as other inter-fimd transfers. 
Excludes oif-budget Medicaid spending in fiscal 2006 and fiscal 2007 estimated at $292 million and $290 million, respectively. Fiscal 2006 through 
fiscal 2009 included program administration. 
Starting in fiscal 2010 Post Employment Benefits include budgeted pension transfers and State Retiree Benefit Trust Fund. 
Transfers of approxunately $133.4 million m fiscal 2010 are included in "Other Program Expenditures" above. 
Consists largely of appropriations from previous years, authotized to be expended in current years. 
Based on the fiscal 2012 budget tax revenue estimate of $21,010 billion, wiiich was revised by the Executive Office for Administration and Finance 
on October 17.2011. 
(2) 
(3) 
(4) 
(5) 
(6) 
(7) 
(8) 
See flie March Information Statement "COMMONWEALTH REVENUES AND EXPENDITURES - Stehitory Basis 
Distiibution of Budgetary Revenues and Expenditures." 
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The foUowmg chart shows the StabUization Fund balance fi-om fiscal 1987 through fiscal 2011 (actual) and 
fiscal 2012 (projected). 
Stabilization Fund Balance (in thousands) 
$2,500,000 
$2,000,000 
$1,500,000 
$1,000,000 
$500,000 
$0 
00 OS o n m ' ^ c^ . - wu Wl w .— >•,. ..., -M «/-! «D p- 00 o\ o -H r^ m Tf v-1 \o t-~ 00 o\ o ^ 
« ) 0 0 0 0 < > , O S O S O S O N O S O \ C > I O N C ^ O O O O O O O O O O .-I rt . . 
O ^ O ^ C ^ C ^ G ^ C 3 ^ 0 ^ c ^ C ^ C 3 ^ 0 ^ o ^ o ^ O O O O O O O O ' C > o s z > O o 
,-1 ,-H ,—( ,—I ,-( ,—I ^^ --< j-1 ,-H ,-H —I ,-1 M tS| M M r< M <NI M M .CNl M CS| M 
SOURCE: Fiscal 1987-Fiscal 2011, OfBce ofthe Comptroller; Fiscal 2012 (projected). Executive Office for Administiation and Finance. 
See the March Information Statement "SELECTED FlNANCLy. DATA - StebUization Fund." 
State Taxes 
Income Tax. State tax receipte for fiscal 2011 were significantly higher than receipts during fiscal 2010. 
See "Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues -Fiscal 2011," below. Under current stete law, the 
state income tax rate wiU be reduced fi*om 5.3% to 5.25% (effective January 1,2012) ifthe growth in fiscal 2011 
inflation adjusted baseline revenues (as defined in stete law) over fiscal 2010 exceeds 2.5%, and if for each 
consecutive three-month period starting in August and ending in November, 2011 there is positive inflation-adjusted 
baseline revenue growth as compared to the same consecutive three-month period in calendar 2010. On August 30, 
2011, the Commissioner of Revenue certified that fiscal 2011 inflation-adjusted baseline revenues grew by 7.2% 
fi-om fiscal 2010, which exceeds the mitial tiigger for the mcome tax rate reduction. On September 15,2011, the 
Commissioner of Revenue certified that for the three-month period ended August 31,2011, mflation-adjusted 
baseline tax revenue growth over the three-month period ended August 31,2010 was 3.19%, exceeding the 0% 
threshold. On October 17, 2011, the Commissioner of Revenue also certified that for the three-month period ended 
September 30,2011, mflation-adjusted baselme tax revenue growth over the three-month period ended September 
30, 2010 was 3.7%, exceedmg the 0% threshold. The Commissioner wiU issue additional "tiiree-month period" 
certifications on November 15,2011 and December 15,2011. It wUl not be known if the rate reduction will be 
tiiggered untU the Commissioner issues her final certification on December 15,2011 as to whether or not the 
statutory friggers were met. The Department of Revenue estunates that the revenue knpact ofthis rate reduction for 
fiscal 2012 would be between $52 miUion and $56 million (with a mid-point of $54 miUion). The revenue knpact 
for fiscal 2013 (assuming no fiirther rate reduction in calendar year 2013) would be between $111 million and $117 
mUlion (mid-pokit of $ 114 mUlion). 
See the March Intbrmation Statement under the headmg "COMMONWEALTH REVENUES AND 
EXPENDITURES - Stete Taxes; Income Tax." 
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Tax Expenditure Commission. The fiscal 2012 budget esteblished a study commission on tax expenditures 
to review and evaluate the adminisfration and fiscal impact of tax expenditures and make recoimnendations to the 
Legislature on the admmisfrative efficiency and cost benefit of tax expenditures. Tax expenditures include credite, 
deductions and exemptions fi-om the basic provisions ofthe state tax code. The commission is chaked by the 
Secretary of Adminisfration and Finance and includes legislators and economiste. The commission's report, which 
may include proposed legislation, is due AprU 30, 2012. 
Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues 
Fiscal 2011. Tax revenues for fiscal 2011, ended June 30, 2011, totaled approximately $20,517 bUlion, an 
mcrease of approxknately $1,973 biUion, or 10.6%, over the same period m fiscal 2010. The followmg table shows 
the tax coUections for fiscal 2011 and the change fi-om tax coUections in the same period m the prior year, both in 
dollars and as a percentage. The table also notes the amount of tax collections m the same month that are dedicated 
to tiie MBTA and the MSBA. 
Fiscal 2011 Tax Collections (in miUions)(l) 
Month 
My 
August 
September 
October 
November 
December 
Januaiy 
February 
March 
April 
May 
June (1) 
Total (2) 
Tax CoUections 
$1,352.7 
1,385.6 
2.015.1 
1.342.9 
1,426.6 
2,072.3 
2,052.7 
932.5 
1,773.8 
2,505.4 
1,504.6 
2.152.4 
S2D.51&fi 
Change from 
Prior Year 
$102.1 
89.1 
249.2 
118.0 
137.9 
186.4 
207.6 
(70.1) 
149.1 
757.9 
(69.7) 
115.7 
S14224 
Percentage 
Chanse 
8.2% 
6.9 
14.1 
9.6 
10.7 
9.9 
11.2 
(7.0) 
9.2 
43.4 
(4.4) 
57 
10.6% 
MBTA 
Portion(31 
$60.3 
55.3 
76.2 
55.3 
52.9 
83.5 
66.1 
45.9 
79.8 
54.6 
53.0 
84.1 
$767,1 
MSBA 
Portion 
$60.3 
55.3 
51.9 
55.3 
52.9 
54.5 
66.1 
45.9 
48.8 
54.6 
53.0 
55.9 
S654.7 
Tax Collections: 
Net of MBTA 
and 
MSBA 
$1,232.1 
1.275.0 
1.887.1 
1.232.3 
1,320.8 
1,934.2 
1,920.5 
840.8 
1,645.6 
2.396.1 
1.398.6 
2.012.4 
SI 9.094.9 
SOURCE: Executive Office for Administration and Finance. 
(1) Figures are final. 
(2) Totals may not add due to rounding. 
(3) Includes adjustments of $24.3 imllion on account ofthe first quarter, $29 miUion on account ofthe second quarter, $31 milUon on accoimt ofttie third 
quarter, and 28.1 million on account ofthe fourth quarter. 
The tax revenue increase of approximately $1,973 biUion for fiscal 2011 compared to fiscal 2010 is 
atfributable, ui large part, to an mcrease of approxknately $431.8 mUlion, or 34.2%, in kicome tax paymente with 
retums and extensions (mostly in AprU), an mcrease ofapproxirnately $573.5 mUlion, or 6.5%, in withholdmg 
collections, an increase ofapproxirnately $373.2 million, or 25.1%, in income tex estimated payments, a decrease of 
approximately $101.3 mUlion, or 6.7%, in income tax refimds, an increase of approximately $293.1 mUlion, or 
6.4%, in sales and use tax coUections, and an increase of approximately $107.6 mUlion, or 5.1%, m corporate and 
busuiess tex collections. Fiscal 2011 tax coUections were approximately $732.6 mUlion above the January 1S, 2011 
fiscal 2011 tax revenue estimate of $19,784 bUlion, which was an upward revision fi-om the consensus estknate used 
for the origmal fiscal 2011 budget (adjusted for the impacts ofthe economic development bUl and the sales tax 
holidays in August, 2010). 
See the March Information Statement under the headmg "COMMONWEALTH REVENUES AND EXPENDITURES 
-Fiscal 2010, Fiscal 2011, and Fiscal 2012 Tax Revenues; Fiscal 2011." 
Fiscal 2012. The fiscal 2012 budget approved bythe Govemor on July 11, 2011 assumes tax revenues of 
$20,636 bUlion, reflectmg the fiscal 2012 consensus tax estimate of $20,525 bUlion which was adjusted for the 
impact of revenue initiatives enacted as part ofthe budget, most notebly including a one-year delay ofthe FAS 109 
deductions ($45.9 mUlion) and enhanced tax enforcement mitiatives ($61.5 mUlion). On August 1,2011, the 
Govemor approved legislation esteblishing a sales tax holiday on August 13-14,2011. The $20,615 bUlion estimate 
also reflecte the revenue loss impact from this two-day sales tax holiday, which is exfjccted to be $20.5 mUlion. 
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Tax revenues for the fkst four months of fiscal 2012, ended October 31,2011, toteled approximately 
$6,516 bUlion, an mcrease ofapproxirnately $420 mUlion, or 6.9%, overthe same period in fiscal 2011. The 
following teble shows the tax collections for the fkst four months of fiscal 2012 and the change from tax collections 
in the same period in the prior year, both in dollars and as a percentoge. The table also notes the amoimt of tsix 
collections durkig the same four-month period that are dedicated to the MBTA and the MSBA. 
Month 
July 
August 
September 
October(2) 
Total (3) 
Tax CoUections 
$1,444.6 
1,,425,3 
2,195.8 
1,4503 
$6,515.9 
Change from 
Prior Year 
$91.9 
39.7 
180.8 
107.3 
$419.6 
Percentage 
Change 
6.8% 
2.9% 
9.0% 
8.0% 
6.9% 
MBTA 
Portion(3) 
$59.6 
54.1 
81.0 
56.5 
$251.3 
MSBA 
Portipn 
$59.6 
54.1 
52.4 
56.5 
$222.7 
Fiscal 2012 Tax Coliections (in millions) 
Tax CoUections: 
Net of MBTA 
and MSBA 
$1,325.3 
1.317.0 
2,062.4 
1,337.2 
$6,041.9 
SOURCE: Executive OfSce for Administration and Finance. 
(1) Includes adjustments of $28.6 milUon on ttie account ofthe first quarter. 
(2) Figures are preliminary 
(3) Totals may not add due to rounding. 
The year-to-date tax revenue increase of approximately $419.6 mUlion through October 31, 2011 from the 
same period in fiscal 2011 is atfributable, in large part, to an increase of approximately $ 186.8 million, or 6.4%, ia 
withholding coUections, an increase of approximately $53.6 mUlion, 12.6%, in income cash estimated paymente, an 
increase of approximately $26.7 mUlion, 19.5%, in income payments with retums and bUls, an increase of 
approximately $57.1 mUlion, or 10.8%, in corporate and business collections, an increase of approximately $14.7 
million, or 0.9%, m sales and use tax collections, an mcrease of approxknately $32.5 miUion, or 49.9%, in estete 
collections. Year-to-date fiscal 2012 tax collections (through October) were approximately $11.8 mUlion below the 
year-to-date benchmark for the fiscal 2012 tax revenue estmiate of $21,010 biUion, which was revised from $20,615 
billion by the Secretary of Admmisfration and Fmance on October 17, 2011. See "RECENT DEVELOPMENTS -Fiscal 
2012." 
See tiie March Information Statement under the headmg "FISCAL 2011 AND FISCAL 2012 -Fiscal 2012 
Budget Proposals." 
Federal and Other Non-Tax Revenues 
On August 2,2011, the President approved the Budget Confrol Act of 2011, which provides for between 
$2.1 trillion and $2.4 frUlion of budgetary savmgs to the federal govemment over ten years. The first phase of 
federal spending reductions is to be implemented flirough $917 bUlion in discretionary reductions. However, 
specific detaUs concemmg these reductions, particularly how they may affect state budgets, have not yet been 
provided by the federal govemment. The Commonwealth wdll continue to assess how k may be affected by these 
reductions and -wiU take appropriate measures to prepare for and manage thek impacts. 
Lottery Revenues. Fiscal 2011 Lottery operating revenues were $976.5 mUlion, resulting ki a $10 miUion 
defick agakist $986.5 mUlion m commitments appropriated by the Legislature from the Stete Lottery Fund and tiie 
Arts Lottery Fund, including Lottery adminisfrative expenses and appropriations for local aid to cities and to-wns. 
Fiscal 2011 Lottery contiibutions to local aid totaled $802.2 mUlion. 
The fiscal 2012 budget assumes total fransfers from the Lottery of $986.5 miUion to fimd various 
commitments appropriated by the Legislature from the Stete Lottery Fund and the Arts Lottery Fund, mcludmg 
Lottery admmisfrative expenses, and $809.8 mUlion m appropriations for local aid to cities and to-wns, with the 
balance, ifany, to be fransferred to the General Fund for the general activities ofthe Commonwealth. For fiscal 
2012, the Stete Lottery Commission is currently projecting net operating revenues of $986.5 million to fimd the 
assumed fransfers. 
See the March Information Statement under tiie headmg "COMMONWEALTH REVENUES AND EXPENDITURES 
- Federal and Other Non-Tax Revenues; Lottery Revenues." 
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Tobacco Settlement. 
Payments Received Pursuant to the Tobacco Master Settlement Agreement (in millions)(l) 
FiscalYear 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
Total 
Initial Payments 
$186.6(2) 
78.2 
82.8 
86.4 
-
-
-
-
-
-
-
-
S434.00 
Aimual Payinents 
$139.6 
164.2 
221.7 
213.6 
253.6 
257.4 
236.3 
245.4 
288.5 
315.2 
263.7 
248.7 
S2,S94.in 
Total Payments 
$326.2(2) 
242.5 
304.5 
300.0 
253.6 
257.4 
236.3 
245.4 
288.5 
315.2 
263.7 
248.7 
.$3,328.20 
SOURCE: Office ofttie Comptroller. 
(1) Amounts are approximate. Totals may not add due to rounding. 
(2) Payments received for botti 1999 and 2000. 
Gaming. On September 14, 2011 and October 13,2011, the House of Representetives and Senate, 
respectively, approved different versions of legislation that would authorize the licensuig ofup to three regional 
resort casinos (one per region) and one slot facUity (up to 1,250 slots) in the Commonwealth. The legislation would 
esteblish an appointed, independent state gaming commission to oversee the implementetion ofthe law and the 
regulation ofthe resultant gaming facUities. Licensing fees coUected by the commission would be applied to a 
variety of one-tune stete and local purposes, and gaming revenues received by the Cbmmonwealth would be applied 
to a variety of ongoing expenses, kicluding local aid and education, -with stipulated percenteges also deposited in the 
StabUization Fund and applied to debt reduction. The legislation stipulates that initial licensing fees, which would be 
set by die gamkig commission, must be at least $85 mUlion per casmo and $25 mUlion for the slot facUity. 
DifFerences between the House and Senate versions ofthe biU are being reconcUed by a legislative conference 
committee. Neither the sponsors ofthe legislation nor the Executive Office for Adminisfration and Fkiance have 
released any cost or revenue projections. The Commonwealth's fiscal 2012 budget does not assume any revenue 
from expanded gaming. 
Settlements and Judgments. The fiscal 2012 budget amended state finance law to provide that any one-time 
setilement or judgment amounting to $10 mUlion or more is to be deposited m the StabUization Fund rather than 
used as miscellaneous revenue for the current fiscal year. Upon recei-ving ajomt certification from the 
Commissioner of Revenue and the Attomey General that a state agency is in receipt ofa one-tune settlement or 
judgment for the Commonwealth in excess of $10 million m any one fiscal year, the Compfroller is to fransfer the 
proceeds ofthe settlement or judgment from the General Fund to the StebUization Fund. On October 5, 2011, the 
CompfroUer fransferred $71.3 million received on account of settlements and judgmente durmg the fkst quarter of 
fiscal 2012. An additional fransfer of $10.1 million is planned to take place in early November. Such fransfers are 
expected to occur on a bi-monthly basis going forward. 
Limitations on Tax Revenues 
On September 27, 2011, the Department of Revenue certified that cumulative stete tax revenues for fiscal 
2011 exceeded the pennissible stete tax revenue limk set by Chapter 62F by approximately $1,187 bUlion. Because 
$9.0 mUlion m StebUization Fund mvestment income was fransferred to the General Fund durmg fiscal 2011, per the 
fiscal 2011 General Appropriation Act, that same amount was fransferred back to the Stebilization Fund before the 
remainuig cumulative excess as ofthe end of fiscal 2011 was fransferred back to the General Fund for inclusion in 
the consolidated net surplus. 
The following table shows the quarter by quarter frend ofthe Temporary Holdmg Fund for fiscal 2007 
through the thkd quarter of fiscal 2011. 
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Temporary Holding Fund 
(in thousands) 
$43.493 
First quarter - neriod ended September 30 
Cumulative net tax revenues, cmient fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growtti rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Second quarter - neriod ended December 31 
Cumulative net tax revenues, cuirent fiscal year 
Cumulative net tax revenues, prior fiseal year 
Permissible grovrth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
pennissible revenues 
Third «uarter - Deriod ended March 31 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Pennissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, m excess of 
permissible revenues 
Fourth Ouarter - Period ending Jime 30 
Cumulative net tax revenues, cuirent fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growtti rate(l) 
Perraissible state tax revenues(2) 
Cumulative net revenues, cuirent fiscal year, in excess of 
permissible revenues 
SOURCES: OfBce ofttie Comph-oller. 
(1) Defmed as inflation plus 2%, but not less than 0%. 
(2) Defined as cumulative net state tax revenues, prior fiscal year. multipUed by 1 plus ttie pennissible growth rate. 
Fiscal 2007 
$4,542,170 
4,367.285 
8.05% 
4.718.720 
Fiscal 2008 
$4,796,700 
4,542,170 
6.94% 
4.857.306 
Fiscal 2009 
$4,870,214 
4,796,700 
7.89% 
5....175.,160 
Fiscal 2010 
$4,374,038 
4,870,214 
4.13% 
5.080.266 
Fiscal 2011 
$4,819,581 
4,374,038 
2.57% 
4.486.538 
88,831,036 
8,526,671 
7.62% 
9.175.977 
$9,194,513 
8,831,036 
6.93% 
9.442.585 
$9,200,005 
9,194,513 
8.34% 
9,960,876 
$8,834,580 
9,200.005 
2.10% 
9.392.837 
$9,732,050 
8,834,580 
3.465% 
9.140,698 
$591,351 
$13,659,295 
12,946,485 
6.92% 
13,841,734 
$14,485,334 
13,659,294 
7.41% 
14.671.584 
$13,599,204 
14,485,334 
7.60% 
15.586.799 
$13,358,852 
13.599.204 
2.00% 
13.871.188 
$14,550,178 
13.358.852 
4.039% 
13,898,416 
$19,848,064 
18,592,175 
6.52% 
19.804.571 
$21,009,329 
19,848.064 
7.66% 
21.368.426 
$18,513,036 
21,009,085 
6.27% 
22.325,305 
$18,792,777 
18,513,036 
1.61% 
18.810.911 
$20,776,223 
18,792,777 
4.24% 
19,588,839 
$1.187..394 
See the March Information Statement under the headmg "COMMONWEALTH REVENUES AND EXPENDITURES 
-Limitetions on Tax Revenues." 
Medicaid and the Commonwealth Care Trust Fund 
Federal 1115 MassHealth Demonstration Waiver. The Commonwealth's waiver expked on June 30,2011, 
but the Commonwealth has received five successive one-month extensions from the Centers for Medicare and 
Medicaid Services whUe negotiations contkiue. The latest extension is expected to expke on November 30, 2011. 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
-Medicaid and the Commonwealth Care Trast Fund; Federal 1115 MassHealth Demonstration Waiver." 
Other Health and Human Services 
Office of Children, Youth, and Family Services. The first paragraph on page A-29 ofthe March Information 
Statement has been revised to read as follows: Through the Department of Transitional Assistance, the 
Ctommonwealth-fimds three major programs ofpublic assistance for eligible state residente: fransitional aid to 
famUies with dependent chUdren (TAFDC); emergency aid to the elderly, disabled and chUdren (EAEDC); and the 
state supplemental benefits for residente enroUed m the federal supplemental security income (SSI) program. In 
addition, the Department is responsible for administering the entkely federally fimded Supplemental Nutiition 
Assistance Program (SNAP, formerly food stamps), which provides food assistance to low-income famUies and 
mdividuals. Lastly, beginnmg in fiscal 2008, the Department esteblished a new supplemental nutritional program, 
which provides small supplementel benefits to certam working famUies currently enrolled in the SNAP program. 
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See the March Information Statement under tiie headmg "COMMONWEALTH REVENUES AND EXPENDITURES 
- Other Health and Human Services; Office of Children, Youth, emd Family Services." 
PENSION AND OPEB FUNDING 
Retirement Systems 
On January 18,2011, the Govemor filed legislation proposing pension reforms, including increasing the 
retkement ages, eliminating early retkement subsidies and increasing the period for average eamings from the 
highest three years to the highest five years for all new stete employees. If enacted as filed, the legislation is 
expected by the Govemor to generate savings over the next 30 years estimated at more than $3 biUion for the 
Commonwealth and $2 billion for municipalities. These savings projections are not assumed in the revised pension 
fimdmg schedule. On September 15,2011 and November 2,2011, the Senate and House of Representatives, 
respectively, approved simUar versions ofthe legislation that was originally fUed by the Govemor. Based on the 
bUls adopted by the House and Senate, the Executive Office for Admmisfration and Fkiance expecte the bUl that 
comes out oftiie conference coinmittee to achieve a comparable level of savmgs. Differences between the Elouse 
and Senate versions ofthe bUl wUl be reconcUed by a legislative conference committee. 
See the March Information Statement under the headmg "PENSION AND OPEB FUNDING- Retkement 
Systems." 
Funding Schedule 
The fiscal 2012 budget amended stete law to extend the time period for amortizing the Commonwealth's 
unfimded liabUity. Under tiie new law, the liabUity is to be amortized to zero by June 30, 2040. The fiscal 2012 
budget also conteins language requiring that pension fimding amounts for fiscal 2012 through fiscal 2017 must be 
equal to or greater than the amounts for those years specified in the proposed fimding schedule filed by the Secretary 
of Admmisfration and Fmance on January 18,2011. See the March Information Statement under the headmg 
"PENSION AND OPEB FUNDING-Fundmg Schedule." 
Actuarial Valuations 
On September 30,2011, pursuant to Chapter 32 ofthe Massachusetts General Laws, the Public Employee 
Retkement Adminisfration Commission (PERAC) released its actuarial valuation ofthe Commonwealth's totei 
pension obligation as ofJanuary 1, 2011. This valuation was based on the plan pro-visions ki effect at the tune and is 
based on member date and asset information as ofDecember 31, 2010. See the March Information Statement under 
the heading "PENSION AND OPEB FUNDING." 
The unfimded actuarial accraed liabUity as of that date for the total obligation was approximately 
$18,589 biUion, mcludmg approximately $4,998 biUion for the Massachusette Stete Employees' Retkement System 
(MSERS), $11,773 bUlion for tiie Massachusetts Teachers' Retkement System (MTRS), $1,536 bUlion for Boston 
Teachers and $282 mUlion for cost-of-living increases reimbursable to local systems. The valuation study estimated 
the totei actuarial accraed liabUity as ofJanuary 1,2011 to be approximately $64,219 bUlion (comprised of 
$26,243 bUlion for MSERS, $34,891 bUlion for MTRS, $2,804 bUlion for Boston Teachers and $282 mUlion for 
cost-of-living increases reimbursable to local systems). Total assets were valued on an actuarial basis at 
approxknately $45,631 bUlion based on a five-year average valuation method, which equaled 110% ofthe 
January 1,2011 total asset market value. 
The principal assumptions used in the valuation were an investment retum assumption of 8.25% and a 
salary increase assumption based on Group and years of service. The ultimate salary mcrease rate is 4.5% for 
Groups 1 and 2, 5.0% for Groups 3 and 4, and 4.75% for teachers. The assumption is higher in early years of 
employment and grades down to the ultimate rate. AU assumptions other than the investment retum assumption are 
based on PERAC's most recent Experience Study Analysis for the Stete Retkement System, published in 2007 and 
the Massachusetts Teachers' Retkement System, pubUshed m 2008. 
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The Actuarial Cost Method which was used to determme pension liabUities m this valuation is known as 
the Entry Age Normal Cost Method. Under this method, the Normal Cost for each active member on the valuation 
date is determmed as the level percent of salary, which, if paid annuaUy from the date the employee fkst became a 
retkement system meinber, would fiilly fimd by retkement, death, disabUity or termiaation, the projected benefite 
which the member is expected to receive. The Actuarial LiabUity for each member is determkied as the present 
value as ofthe valuation date ofall projected benefite which the member is expected to receive, minus the present 
value offuhire amiual Nonnal Cost payments expected to be made to the fimd. Since only active members have a 
Normal Cost, the Actuarial LiabUity for inactives, retkees, and survivors is simply equal to the present value ofall 
projected benefits. The Unfunded Actuarial LiabUity is the Actuarial LiabUity less current assets. 
The Normal Cost for a member wUl remain a level percent of salary for each year of membership, except 
for changes in provisions ofthe plan or the actuarial assumptions employed in projection ofbenefits and present 
value determinations. The Normal Cost for the entke system wUl also be changed by the addition of new members 
or the retkement, death, disability, or termination of members. The Actuarial LiabUity for a member wUl increase 
each year to reflect the additional accraal of Normal Cost. It wUl also change ifthe plan provisions or actuarial 
assumptions change. 
Differences each year between the actual experience ofthe plan and the experience projected by the 
actuarial assumptions are reflected by adjustments to the Unfimded Actuarial LiabUity. An experience difference 
which increases the Unfimded Actuarial LiabUity is an Actuarial Loss and one which decreases the Unfimded 
Actuarial LiabUity is an Actuarial Gam. 
The Actuarial Value of Assets is determined in accordance with the deferred recognition method under 
wiiich 20% ofthe gams or losses occurrmg ki the prior year are recognized, 40% of fliose occurrmg two years prior 
are recognized, etc., so that 100% of gains and losses occurring five years ago are recognized. This has the effect of 
smoothing the short-term volatUity of market values over a five-year period. The actuarial value of assete wUl be 
adjusted, ifnecessary, in order to remain between 90% and 110% of market value. In valuations prior to 1998, plan 
assete were determined at market value. As part ofthe 1998 valuation, this methodology was adjusted to reduce the 
potential volatUity in the market value approach from year to year. The actuarial value of assete as ofJanuary 1, 
2011 is 110% oftiie market value (tiie 110% Iknk has applied as ofJanuary 1, 2009,2010 and 2011). The unfimded 
actuarial liabUity decreased from $20.0 bUlion on January 1,2010 to $18.6 bUlion on January 1,2011. However, the 
unfunded liabUity is expected to increase in the ensuing years as remaining 2008 investment losses are recognized 
and the 90%-110% conridor no longer applies. 
The foUowing teble shows the valuation of accraed UabUities and assets fro:m 2007 through 2011: 
Pension Fund Valuation and Unfunded Accrued Liabilities (in milUons) 
Unfunded Acerued Liabilities 
Valuation 
Date(Jan. 1) 
2007 
2008 
2009 
2010 
2011 
Total Actuarial 
Accrued Liability 
53,761 
56,637 
59,142 
61,576 
64,219 
Actuarial Value 
ofAssets(l) 
40,412 
44,532 
37,058 
41,589 
45,631 
Unfunded Actuarial 
LiabUitvai 
13,349 
12,105 
22,084 
19.986 
18.589 
Market Value of 
Unfunded LiabUitv 
8.859 
7,402 
25,453 
23,767 
22,737 
SOURCE: PubUc Employee Retiremeot Administration Commission. 
(1) Based on five-year average smoothing methodology. 
(2) Based on actuarial valuation. 
The foUowing teble shows the pension fimdmg progress from 2007 through 2011: 
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Pension Funding Progress for the last five fiscal years 
(Amounts in thousands except for percentages) 
Unfunded UAAL 
Actuarial Actuarial Actuarial ^BElSal M%.of 
Value of Plan Accrued LiabUitv Funded Covered Covered 
Assete Liabilitv fUAALl Ratio PavroU* PavroU* 
State EmDloyees' 
Retirement Svstem 
Actuarial Valuation as 
of Jan. 1 
2011 
2010 
2009 
2008 -
2007 
Teachers; 
Retirement System 
Actuarial Valuation as 
ofJan.1 
2011 
2010 
2009 
2008 
2007 
$ 21,244,900 
19,019,062 
16,992,214 
20,400,556 
18.445,225 
$ 23.117,952 
21,262.462 
18,927.731 
22,883,553 
20,820,392 
$ 26,242,776 
24.862,421 
23,723.240 
22.820,502 
21,670.810 
$ 34.890,991 
33.738.966 
32,543,782 
30,955,504 
29,320.714 
$ 4.997,876 
5,843.359 
6.731,026 
2.419.846 
3,225.585 
$ 11.773,039 
12,476,504 
13,616,051 
8,071,951 
8,500,322 
81.0% 
76.5% 
71.6% 
89.4% 
85.1% 
66.3% 
63.0% 
58.2% 
73.9% 
71.0% 
$ 4,808,250 
4,711,563 
4,712,655 
4,574,233 
4,391,891 
$ 5,558,311 
5,509.698 
5.389,895 
5,163,498 
4,969.092 
103.94% 
124.00% 
142.80% 
52.90% 
73.40% 
211.81% 
226.40% 
252.60% 
156.30% 
171.10% 
SOURCE: Public Employee Retirement Administration Commission. 
See tiie March Information Statement under the heading "PENSION AND OPEB FUNDING-
Valuations." 
Actuarial 
Annual Required Contributions 
The foUowing teble sete forth the annual requked contiibution (ARC) by the Commonwealth under 
generally accepted accountmg principles, ite reunbursement to Boston for its payments to SBRS (the fiscal 2010 
payment mcludes both the final payment in arrears and the first aimual confribution under 2010 legislation described 
in the March Information Stetement under the heading "PENSION AND OPEB FUNDING-Retkement Systems") and 
paymente for municipal COLAs for each ofthe fiscal years indicated. The ARC is detennined annually based on the 
most recent Commonwealth valuation. Valuations have been performed annuaUy since January 1, 2000. As noted in 
the March Information Stetement under the headmg "PENSION AND OPEB FUNDING - Fundmg Schedule," the 
Commonwealth also develops a revised fimding schedule by stetute at least every three years, and the 
Commonwealth made the fiill contribution requked, under the then-current fimding schedule, for each year 
displayed in the teble. The prior funding schedule was fUed m Febraary, 2009 and based on valuation results as of 
January 1, 2008. Since the fimding schedule can be several years old when the ARC is determmed, the fimding 
schedule information lags the more current ARC mformation except in the year in which the fimding schedule is 
developed. Accordingly, in some years the ARC wUl exceed the contribution made and in other years the 
confribution made will exceed the ARC. Due to significant investment losses in 2008, the unfimded liabUity (and 
therefore the ARC) increased significantly for fiscal 2009. However, the fimding schedule was based on the 2008 
valuation before the market downtum. This accounte for tiie discrepancy between the ARC and confributions made 
m fiscal 2009. In fiscal 2010 the discrepancy is accounted for by the market downtum and the double payment to 
SBRS described above. As noted m the March Information Stetement under the headmg "PENSION AND OPEB 
FUNDING - Fimdmg Schedule," m January, 2011, a revised Commonwealth schedule was fUed that extended the 
amortization period to 2040. 
[Remainder of page intentionally left blank] 
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Annual Required Contributions and Other Pension Contributions 
(amounts in thousands) 
SERS MTRS Iotal COLAO) BTRSd) 
2011 
Annual required contribution 
(ARC) $471,096 $767,960 $1,239,056 n/a n/a 
Contributions made, excluding 
COLAs 431.166 855.201 1.286.367 34.153 121.290 
% Funded for flie fiscal 
year 92% 111% 104% 
2010 
Annual required contribution 
(ARC) $646,932 $1,106,052 $1,752,984 n/a n/a 
Contributions made, excluding 
COLAs 410,682 690322 1.101.079 32.683 242.857 
% Funded for the fisca! 
year 63% 62% 63% 
2009 
Annual required 
contiibution 697,340 1,149,629 1,846,969 n/a n/a 
Contributions made, excluding 
COLAs 397,482 78L026 1.178.508 MM§. 122,216 
% Funded for ttie fiscal 
year 57% 68% 64% 
2008 
Annual required 
contiibution 369,866 749.853 1.119.719 n/a n/a 
Contributions made, excluding 
COLAs 460.788 809.000 1.269.788 34.000 98.000 
% Funded for ttie fiscal 
year 125% 108% 113% 
2007 
Annual required 
contribution 432,219 763,798 1,196,017 n/a n/a 
Contributions made, excluding 
COLAs 435.610 74Z000 1.182,610 37.005 93.300 
% Funded for the fiscal 
year 101% 98% 99% 
SOURCE: OfiBce ofttie Comph-oller! 
(1) COLA and BTRS contributions are additional amounts fimded by ttie Commonwealtti, but are not part ofttie Commonwealtti's fimding of ARC. 
See the March Information Statement under the headmg "PENSION AND OPEB FUNDING - Annual Requked 
Confributions." 
Other Post-Retirement Benefit Obligations (OPEB) 
The fiscal 2012 budget provides that 10% of aU tobacco settlement payments received by the 
Commonwealth in fiscal 2013 are to be deposited m the Stete Retkee Benefits Trast Fund, with the amount of 
paymente to be deposited increasing by 10 percentege points in each succeeding yeai- until the amoimt to be 
deposited reaches 100% ofthe payments. See "COMMONWEALTH RE'VENUE AND EXPENDITURES - Federal and Otiier 
Non-Tax Revenues; Tobacco Settlement" and the March Information Statement under the headmg "PENSION AND 
OPEB FUNDING- Other Post-Retkement Benefit Obligations (OPEB)." 
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STATE WORKFORCE 
Unions and Labor Negotiations 
Concessions made by most stete collective bargaining units to help the Commonwealth manage thi-ough the 
fiscal challenges caused by the recession over the last couple of years included delaying wage increases to which the 
Commonwealth had previously agreed by one year. If tax revenue collections exceeded certain thresholds, however, 
then the wage uicreases would be delayed by six months uistead ofone year. In either case, the delay ofthe wage 
increases resulte in permanent annual savmgs to the Commonwealth of tens of mUlions of doUars. 
Fiscal year 2011 tax revenue collections exceeded the tiireshold in the coUective bargaining agreements 
that friggers a six-month wage increase delay for fiscal years 2011 and 2012 instead ofa one-year delay. Because 
the fiscal year 2011 and fiscal year 2012 budgete had been based on tax revenue estimates that were below tke 
threshold, those budgets did not fimd the additional costs associated with a six-month delay instead ofa one-year 
delay. The Executive Office of Adminisfration estimates that the potential aggregate additional cost resulting from 
tax revenues exceeding the threshold is $110 mUlion for fiscal years 2011 and 2012 combined. As a result ofthe 
fact that this cost was not anticipated and is not budgeted, the Executive Office of Adminisfration and Fiaance has 
been negotiating -with state coUective bargaining unite to amend the collective bargaining agreements to eluninate 
the provisions that allow the delayed wage increases to be accelerated by six months in exchange for a two-year 
extension ofthe existing coUective bargaming agreemente. Several ofthe Commonwealth's largest employee 
unions have akeady agreed to the confract amendmente and negotiations are continumg with the other unions. At 
this pomt, the Executive Office of Admmisfration and Fkiance does not plan to seek supplemental appropriations to 
fund any coste associated with the provisions providing for a six-month acceleration ofthe delayed wage increases 
pre-viously negotiated. 
See the March Information Statement under the heading "STATE WORKFORCE -Unions and Labor 
Negotiations." 
CASH FLOW 
On September 6, 2011, the State Treasurer and the Secretary of Admmisfration and Fmance released cash 
flow statements for fiscal 2011 and fiscal 2012, which are summarized m the tebles below. 
The actual endmg cash balance for September, 2011 was $1,462 bUlion, $101.4 million less than the 
forecasted ending balance of $1,563 biUion. The decrease resulted from variances in a variety of spending categories 
in August and September. 
A number of events have taken place subsequent to the issuance ofthis stetement, as described throughout 
this Supplement, which have affected the cash flow forecast, including the revisions to the fiscal 2012 revenue 
estunates released on October 17,2011. See "RECENT DE-VELOPMENTS-Fiscal 2012." 
The StabUization Fund balance of $1,379 bUlion at the end of fiscal 2011 represents a $709 mUlion 
increase from the close of fiscal 2010. The entke $709 mUlion is expected to be fransferred from the General Fund 
to the StebUization Fund during November, 2011. This wiU have a material impact on the cash flow position 
described in the tebles below, because the StebUization Fund is a segregated firnd, and the tables include oidy non-
segregated fimds. The August cash flow forecast contemplated a fransfer of only $402.6 mUlion from the General 
Fund to the StebUization Fund. 
As noted above (see "COMMONWEALTH RE'VENUES AND EXPENDITURES - Federal and Other Non-Tax 
Revenues; Settlements and Judgments"), $71.3 mUlion received by the Commonwealth on account of one-time 
judgmente and settlemente durkig the first quarter of fiscal 2012 has been deposited in the Stabilization Fund. The 
August cash flow stetement projected a much smaUer settlement related deposk of approxknately $12 mUlion. 
The August cash flow stetement projected the issuance of revenue anticipation notes in the amoimt of 
$800 million during November, 2011; tiiat issuance is now expected to be $1.2 billion. 
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The next cash flow stetement is expected to be released on or about December 31,2011. See the March 
Information Stetement under the headmg "FISCAL 2011 AND FISCAL 2012 - Cash Flow." 
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Overview of Final Fiscal 2011 Non-Segregated Operating Cash Flow (in millions) (1) 
(as ofAugust 31, 2011) 
Opening Non-Segregated Operating Cash Baiance 
Operating Activities; 
Budgetary Funds: 
Transfer irom/(to) Stabilization Ftmd 
Total Budgetary Revenue/Inflows 
Total Budgetaiy Expenditures/Outflows 
Net Budgetaiy Funds 
Non Budgetaiy Funds (Non Budgetary, Higher Ed and 
Trust Funds): 
Tota! Non Budgetary Revenue/Inflows 
Total Non Budgetary Expenditures/Outflows 
Net Non Budgetary Funds 
Net Undesignated Revenue/Inflows and 
Expenditures/Outflovvs 
Net Operating Activities 
Federal Grants: 
Total Federal Grants Revenue/Inflows 
Totai Federai Grants Expenditures/Outflows 
Net Federal Grants 
Capital Funds: 
Total Capital Revenue/hiflows 
Total Capital Expenditures/Outflows: 
Net Capital Funds 
Financing Activities: 
Cash Flow Financing Acti-vities Inflows: 
Commercial Paper 
Revenue Anticipation Notes (RANS) 
Total Cash Flow Financing Activities Inflows 
Cash Flow Financing Activities Outflows: 
Commercial Paper - (Principal + Interest) 
RANS- (Principal + Interest) 
Total Cash Flow Financing Activities Outflows 
Net Financing Activities 
Ending Non-Segregated Operating Cash Balance 
SOURCE: Office ofthe Treasurer and Receiver-General. 
(1) Totals may not add due to rounding. 
J'-A-M 
$844.3 
$0.0 
$2,642.8 
$2,461.6 
AugrlO} 
$1,082.2 
$0.0 
$2,369.4 
$2,273.0 
Sep-10 
$1,852.1 
$12.7 
$3,004.9 
$3,096.3 
Oct-10 
$1,715.3 
$0.0 
$2,476.0 
$2,376.6 
Nov-10 
$1,522.2 
($11.3) 
$2,841.3 
$2,643.2 
Dec-10 
$1,661.9 
$0.0 
$3,231.5 
$3,135.5 
Jan-11 
$1,558.0 
$0.0 
$3,010.1 
$2,152.3 
Feb-11 
$1,948.2 
$0.0 
$2,402.1 
$2,866.7 
Mar-11 
$1,591.3 
$0.0 
$3,131.8 
$3,360.6 
Apr-n 
$924.8 
$4.3 
$4,043.8 
S2.628.5 
$181.2 
$892.6 
($144.2) 
($14.5) 
$22.5 
$277.5 
$230.2 
$96.4 ($91.4) $99.4 $198.1 
$748.4 $730.7 $755.9 $757.5 $1,117.3 
$949.0 
($218.4) 
$1.5 
($120.4) 
$194.3 
$332.8 
$933.0 
($177.1) 
$1.6 
($266.9) 
$278.9 
$188.1 
$944.0 
($186.5) 
$1.9 
($85.2) 
$180.7 
$195.7 
$981.5 
$135.8 
$1.6 
$335.6 
$179.5 
$96.0 
$1,235.6 
($795.6) 
$1.9 
($697.6) 
$330.0 
$857.8 ($264.8) ($228.8) $1,415.3 $598.4 $493.5 $3,451.3 
$810.8 
$925.5 
($114.7) 
$1.6 
$744.7 
$48.8 
$876.8 $475.6 $1,317.7 $658.0 $707.7 $9,396.5 
$934.3 
($57.5) 
$7.7 
($314.4) 
$383.3 
$47.3 ($138.5) $90.8 ($15.0) ($56.2) $35.6 ($204.5) $104.6 
$422.4 $56.4 $256.4 $146.2 $68.1 $754.1 $35.2 $30.5 
$254.3 $227.5 $217.1 $239.0 $207.7 $195.9 $185.3 $177.6 
$168.1 ($171.1) $39.3 ($92.8) ($139.6) $558.2 ($150.0) ($147.1) 
$0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 
$0.0 $1,200.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 
$0.0 $1,200.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 
$0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 
$0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 
$0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 
$0.0 $1,200.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 
$1,082.2 $1,852.1 $1,715.3 $1,522.2 $1,661.9 $1,558.0 $1,948.2 $1,591.3 
$1,065.3 
($589.7) 
$1.6 
($816.9) 
$379.3 
$301.8 
$250.8 
$177.9 
$72.9 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$924.8 
$859.9 
$457.8 
Cl f, 
$1,874.6 
$191.6 
$250.1 
$77.5 ($58.5) 
$52.8 
$193.0 
($140.1) 
$354.7 
$354.7 
($354.7) 
$2,246.0 
A-17 
Opening Non-Segregated Operating Cash Balance 
Operating Activities: 
Budgetary Funds: 
Transfer from/(to) Stabilimtion Fund 
Total Budgetaiy Revenue/Inflows 
Total Budgetaiy Expenditures/Outflows 
Net Budgetaiy Funds 
Non Budgetaiy Fuads (Non Budgetary, Higher Ed and 
Tmst Funds): 
Total Non Budgetary Revenue/Inflows 
Total Non Budgetary Expenditures/Outflows 
Net Non Budgetaiy Funds 
Net Undesignated Revenue/Inflows and 
Expenditures/Outflows 
Net Operating Activities 
Federal Grants: 
Total Federal Grants Revenue/Inflows 
Totai Federai Grants Expenditures/Outflows 
Net Federal Grants 
Capital Funds: 
Total Capital Revenue/hiflows 
Total Capital Expenditures/Outflo-ws: 
Net Capital Funds 
Financing Activities: 
Cash Flow Financing Activities Inflows: 
Commercial Paper 
Revenue Anticipation Notes (RANS) 
Total Cash Flow Financing Activities Inflows 
Cash Flow Fmancing Acti-vities Outflows: 
Commercial Paper - (Principal + Interest) 
RANS- (Principal + Interest) 
Total Cash Flow Financing Activities Outflows 
Net Financing Acti-vities 
Knding Non-Segregsted rating Cash Balance 
Overview of Fiscal 2012 Non-Segregated Operating Cash Flow (in millions) (1) 
(as ofAugust 31, 2011) 
Jul-11 Aug-lia> Sep-11(2) Oet-ll(2> Nov-11(21 Dec-11 (2^ Jan-12 (21 Feb-X2 (2> Mar-12(21 Apr-12 (21 MaY-12(2> JaBfel2(2j 2012 (2) 
$2,200.4 $2,194.7 $1,853.2 $1,563.3 $1,096.3 $1,376.2 $1,049.9 $1,559.1 $1,038.3 $568.3 $1,663.8 $1,136.7 $2,200.4 
$0.0 $0.0 
$2,275.6 $2,336.4 
$2,304.8 $2,473.1 
($12.0) ($402.6) $0.0 
$2,930.9 $1,894.0 $2,400.6 
$185.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 ($229.6) 
$3,224.3 $3,090.7 $2,147.3 $3,241.1 $4,052.5 $2,513.9 $3,537.3 $33,644.6 
$3,280.7 $2,382.5 $2,513.8 $3,622.8 $2,483.4 $2,322.0 $2,976.5 $32,576.1 
($29.3) ($136.7) ($374.8) ($312.1) ($303.9) ($56.4) $708.2 ($366.5) ($381.7) $1,569.1 $191.9 $560.8 $1,068.5 
$836.4 
$806.7 
$29.7 
$7.1 
$7.5 
$191.0 
$231.7 
($40.7) 
$288.0 
$260.4 
27.57 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
;2,194.7 
$766.3 
$969.5 
($203.2) 
$1.0 
($338.9) 
$220.0 
$242.0 
($22.0) 
$215.5 
$196.1 
19.43 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,853.2 
$837.1 
$953.5 
($116.4) 
$1.0 
($490.2) 
$280.0 
$212.5 
$67.5 
$375.4 
$242.6 
132.80 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,563.3 
$889.6 
$1,042.3 
($152.7) 
$1.0 
($463.8) 
$195.0 
$192.5 
$2.5 
$224.2 
$229.9 
(5.72) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,096.3 
$832.2 
$1,040.0 
($207.8) 
$1.0 
($510.7) 
$225.0 
$240.0 
($15.0) 
$236.9 
$231.2 
5.68 
$0.0 
$800.0 
$800.0 
$0.0 
$0.0 
$0.0 
$800.0 
$1,376.2 
$891.3 
$1,107.5 
($218.2) 
$1.0 
($271.6) 
$275.0 
$291.5 
($16.5) 
$242.0 
$280.1 
(38.12) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,049.9 
$824.8 
$1,038.5 
($213.7) 
$1.0 
$495.5 
$250.0 
$233.0 
$17.0 
$242.1 
$245.5 
(3.42) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,559.1 
$704.0 
$901.2 
($197.2) 
$1.0 
($562.7) 
$230.0 
$234.0 
($4.0) 
$216.3 
$170.3 
45.97 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,038.3 
$966.8 
$1,069.5 
($102.7) 
$1.0 
($483.4) 
$225.0 
$241.5 
($16.5) 
$209.9 
$180.0 
29.87 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$568.3 
$681.3 
$908.5 
($227.2) 
$1.0 
$1,342.9 
$250.0 
$234.5 
$15.5 
$202.8 
$162.9 
39.87 
$0.0 
$0.0 
$0.0 
$0.0 
$302.7 
$302.7 
($302.7) 
$1,663.8 
SOURCE: OfBce ofthe Treasurer and Receiver-General. 
(1) Totals may not add due to rounding. 
(2) Figures are estimated. 
A-18 
LONG-TERM LIABILITIES 
General and Special Obligation Long-Term Debt Issuance and Repayment Analysis (in thousands) (1) 
Beginning Balance as ofJuly 1 
Debt Issued 
Subtotal 
Debt retired or defeased, exclusive of 
refunded debt 
Refimding debt issued, net of 
refimded debt (3) 
Ending Balance June 30 (2) 
Fiscal 2007 
$18,461,406 
1,556,485 
20,017,891 
(1,399,715) 
118,785 
S1S.736.961 
Fiscal 200S 
$18,736,961 
1,280,824 
20,017,785 
(1,179,730) 
(103.615) 
.S1S,734,44n 
Fiscal 2009 
$18,734,440 
1,887,108 
20.621.548 
(1,227,029) 
(129,950^ 
S19.2fi4,';fi9 
Kscal 2010 
$19,264,569 
1,667,584 
20.932.153 
(1,207,150) 
1,504 
SI 9,726,502 
Fiscal 2011 
$19,726,507 
2,233.368 
21.959.875 
(974.770) 
(198.6501 
$20,786,455 
SOURCE: OfBce ofthe ComptiTiller. 
(1) Including premium, discount and accretion ofeapital appreciation bonds. 
(2) Includes federal grant anticipation notes issued as crossover refimdmg bonds. Tbe refunding escrows fimded by these bonds and related premiimis 
are used to pay interest on the reiimding bonds until the refimded bonds are callable and then to redeem the refimded bonds. Interest on the refimded 
bonds prior to redemption continues to be paid fixim pledged revenues as before. 
(3) Amounts may be negative due to defeasances ofdebt of authorities fiom the issuance of Commonwealth debt as afforded under General Laws. 
See the March Information Statement under tiiie heading "LONG-TERM LIABILITIES- General and Special 
Obligation Long-Term Debt Issuance and Repayment Analysis." 
Outstanding Long Term Commonwealth Debt (in thousands) 
General Obligation Debt 
Special Obligation Debt 
Federal Grant Anticipation 
Notes 
TOTAL 
Fiscal 2007 
$15,822,591 
1,248,750 
1.665.620 
S1S.73fi.961 
Fiscal 2008 
$16,086,470 
1,112,590 
1.535.380 
$18,734.440 
Fiscal 2009 
$17,051,724 
1,078,630 
1.134.215 
$19.264.569 
Fiscal 2010 
$17,655,539 
1,063,501 
997.467 
SI 9.726.507 
Fiscal 2011 
$18,428,160 
1,591,505 
SOURCE: OfBce ofthe Compti-oller. 
See the March Information Stetement under the heading "LONG-TERM LL^BILITIES-Outstanding Long 
Term Commonwealth Debt." 
Debt Service Requirements 
The follo-wing table sete forth, as ofJune 30, 2011, the annual fiscal year debt service requkemente on 
outetanding Commonwealth general obligation bonds, special obligation bonds and federal grant anticipation notes. 
For variable-rate bonds with respect to which the Commonwealth is a fixed-rate payor under an associated interest 
rate swap agreement, the debt service schedule assumes payment ofthe fixed rate due under such agreement. For 
other variable-rate bonds, the schedule assumes a 5% interest rate. 
See the March Infbrmation Statement under the headmg "LONG-TERMLlABlLrriES-Debt Service 
Requkements." 
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Liquidity Facilities 
The foUowmg table describes the liquidity facUities that the Commonwealth had in connection with ite 
commercial paper program and certain ofits outstanding bond issues as ofOctober 1,2011. 
Associated Program 
Variable Rate Bonds 
1997 Series B (Refunding) 
1998 Series A (Refimding) 
2000 Serie.s 
2000 Serie.s 
2001 
2001 
Series 
Series 
2006 Series A 
2006 Series B 
A 
B 
s B (Refilnding) 
s C (Reftmding) 
Facility Araoimt 
jin tiiousands) 
$271,280 
$222,355 
$200,000 
$75,590 
$248,110 
$248,115 
$150,000 
$200,000 
Bank 
Helaba(l) 
IP Morgan Chase 
Bank 
Landesbank Baden-
Wurttemberg 
State Street Bank 
Landesbank Hessen-
Tlwringen (Helaba)(l) 
State Street Bank 
Wells Fargo Bank, 
National Association 
Bank of America 
FaciUty Type 
Line 
Line 
Line 
Line 
Line 
Line 
Line 
Line 
Termination 
Date 
2/08/2012 
3/12/2013 
12/29/2015 
1/29/2012 
2/08/2012 
2/20/2014 
8/15/2014 
4/02/2012 
SOURCE: OfSce ofthe Treasurer and Receiver General. 
(1) lhe Commonwealth has solicited proposals to replace the existing bank on these two facilities. 
Budgetary Contract Assistance Liabiiities 
City of Chelsea Commonwealth Lease Revenue Bonds. In November, 1993, the Chelsea Industiial 
Development Fmancmg Authority issued approximately $95.8 miUion oflease revenue bonds. The proceeds ofthe 
bonds were loaned to the Massachusetts Industrial Fkiance Agency (now MassDevelopment) and applied to flie cost 
ofthe Massachusetts Information Technology Center, a tax and data processing facUity ofthe Department of 
Revenue and certain other departtnente and agencies ofthe Commonwealth. The bonds bore kiterest at a variable 
rate, and under two mterest rate swap agreements that were entered mto at the tkne with Lehman Brothers Special 
Fmancmg, Inc. (LBSF), MassDevelopment received variable rate payments with respect to the bonds and was 
obligated to make fixed rate payments ki exchange therefor. Shnultaneously with the issuance ofthe bonds, the 
Commonwealth entered kito a 30-year lease, which provided for the payment ofdebt service on the bonds, 
including swap related payments, and certain other expenses associated with the project. In September, 2008, LBSF 
and its parent, Lehman Brothers Holdmgs Inc. (LBEtt), filed for bankruptcy. In December, 2008, the bonds were 
refmanced by the Commonwealth through the issuance ofgeneral obligation debt, and the Commonwealth made a 
$2.3 miUion payment to LBSF to termmate the swap agreements. In May, 2010, LBHI advised the Executive 
Office for Admmistiation and Fkiance that k calculated the termkiation value to be approxmiately $13.7 miUion. In 
June, 2011, LBHI issued a subpoena to the Executive Office for Administiation and Fmance relatmg to the 
termination ofthe swap agreements. Any obligation ofthe Commonwealth with respect to this termination does 
not constitute a general obligation or a pledge ofthe credit ofthe Commonwealth or of MassDevelopment and is subject 
to appropriation by the Legislature. 
Authorized but Unissued Debt 
Fiscal Year 
2007 
2008 
2009 
2010 
2011 
Authorized Bnt 
Unissued Debt 
8,349,391' 
7,043,446 
19,517,272 
18,164,985 
16,282,298(1) 
SOURCE: Office ofthe Comptroller. 
(1) listimated. 
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See the March Information Statement under the headmg "LONG-TERM LlABlLmES-Authorized But 
Unissued Debt." 
COMMONWEALTH CAPITAL INVESTMENT PLAN 
The authorization for federal transportation programs (mcluding 14.1 i ofthe 18.4ii in federal gasolme 
taxes and 20.1fi ofthe 24.4|iS in federal diesel taxes) was extended on September 19, ,2011 untU March 31, 2012. In , 
the absence of regular appropriations bUls for fiscal 2012, the federal government is operating pursuant to a 
contmumg resolution that expkes on November 18,2011. The U. S. Congress -wUl need to pass an additional 
continuing resolution, or perhaps several short-term measures, to keep surface fransportation programs fimded 
beyond November 18, 2011 and untU such tkne as a fiscal 2012 tiansportation appropriations biU is enacted. 
Tlie U. S. Senate and the U. S. House of Representatives are considering conflicting proposals for the long-
term reauthorization ofthe program. The Senate is proposing a two-year extension at existing fimding levels, which 
would requke approximately $12 bUlion m additional federal revenues, either through a revenue mcrease or a 
reallocation of budget authority from other programs. The House is proposing a six-year extension fimded irom 
existmg revenue stieams, which would franslate into a reduction of approxknately 30% in federal fransportation 
fimdkig. 
The Commonwealth is monitoring these developments and developing contingency plans for each. 
For the table ki the March Information Statement captioned "Capital Investment Plan - Sources of Funds," 
the forecast for federal funding was based on level funding from the prior year. 
See the March Information Statement under the headmg "COMMONWEALTH CAPITAL INVESTMENT PLAN." 
LEGAL MATTERS 
Matters described in the March Information Statement under the heading "LEGALMATTERS" are updated as 
follows: 
Programs and Services 
Rosie D., et al v. The Govemor, United States Distiict Court, Westem Division. MassHealth estunates that 
ite knplementation of program changes m compliance with the Remedy Order wUl increase its coste, mcludkig 
admmisfrative costs, by approximately $215 mUlion annually. 
Disability Law Center, Inc. v. Massachusetts Departmeni of Correction et al. United States Disfrict Court. 
The trial in this case has been contmued and a new frial date has not yet been set. 
Finch, et al v. Commonwealth Health Insurance Connector Authority, et al On May 6, 2011, the Supreme 
Judicial Court held that the Massachusette statute limiting the ehgibUity of many aliens for Commonwealth Care 
constitutes a suspect classification that is subject to strict scrutiny under the Massachusetts Constitution. The Court 
did not reach the question whether this restriction on Commonwealth Care eligibUity would satisfy sfrict scrutiny, 
but remanded the matter to a single justice ofthe Supreme Judicial Court for fiirther proceedings. After briefing by 
the parties, flie suigle justice reported the matter to the fiiU court without decision. The Commonwealth argues that 
the chaUenged statutes are narrowly taUored to serve the compelling govemmental interest of fiirthermg national 
immigration policy, and therefore do not violate the equal protection provisions ofthe Massachusetts Constitution. 
Plaintiffs contend that the statutes do not pass muster under sfrict scrutiny. The Supreme Judicial Court held oral 
argument on this remaining issue on October 6, 2011. The case is currently under advisement. 
Connor B., ex rel. Vigurs, et al v. Patrick, et al., United States District Court, Westem Division. On 
September 6,2011, the defendante moved to decertify the class on the basis of Wal-Mart Stores, Inc. v. Dukes, 
131 S.Ct. 2541 (2011). 
A-23 
Massachusetts Community College Council Inc., et al. v. Board of Higher Education, et al, Suffolk 
Counfy Superior Court. In July, 2011, the complaint was amended to name additional defendants, namely the boards 
of trastees of several communify colleges. WhUe the case is not a class action, ifthe plakitifS; prevaU, k is expected 
that the Commonwealth would lUcely make simUarly situated persons eligible for coverage or contribution. If 
plaintiffs obtain rights to enroll in GIC health care coverage, those who would become eligible for enrollment in 
GIC health insurance coverage might also successfiilly argue for pension benefite in a separate, subsequent 
proceedmg. It is not possible, at this tune, to accurately estknate the coste that would be kicurred ifthe plaintiffs 
prevaU, but it appears that fimding for any health care coverage for the individual plaintiffs as a result ofthis action 
would be fi-om fimds confroUed by the board of trustees ofeach communify college employing a plaintiff. The state 
law goveming communify colleges provides that the division of continuing education is to be run at no expense to 
the Commonwealth. 
Medicaid Audits and Regulatory Reviews 
In re: Centers for Medicare and Medicaid Services regulations (Uncompensated Care Pool/Health Safety 
Net Trust Fund). By the end of pool fiscal year 2012 the Commonwealth wiU have coUected an estimated 
$5,157 bUlion Ln acute hospital assessments since 1990 and an estiniated $2,037 biUion in surcharge paymente since 
1998. 
In re: Disallowance of 2005 MassHealth acute hospital supplemental payments. In Febraary 2011, CMS 
sent EOHHS a Notice of Disallowance of $25,543,963 m FFP for paymente to UMMHC. EOHHS ffled a Request 
for Reconsideration with the U.S. Department of Health and Human Services on Mai-ch 31, 2011. 
Boston Medical Center Corp. and Boston Medical Center Health Plan, Inc. v. Secretary ofthe Executive 
Office of Health and Human Services, Suffolk Superior Court. Plaintiffs have appealed to the Massachusette 
Appeals Court, and thek appellate brief was ffled on September 30, 2011. Boston Medical Center's appeal and 
Holyoke Medical Center's appeal (see below) were consolidated. The Commonwealth's consoUdated brief was ffled 
on October 28,2011. 
Holyoke Medical Center, Inc., et al v. Secretary ofthe Executive Office of Health & Human Services, 
SuffoUc Superior Court. Plakitifife have appealed to the Massachusetts Appeals Court, and thek appeUate brief was 
ffled on September 30, 2011. Holyoke Medical Center's appeal and Boston Medical Center's appeal (see above) 
were consolidated. The Commonwealth's consolidated brief was filed on October 28,2011. 
Taxes 
Vodafone Americas, Inc. v. Commissioner of Revenue, AppeUate Tax Board. In June, 2011, the parties 
entered into a broad settlement ofthese and other issues in this dispute, requking the Commonwealth to issue a 
refimd to Vodafone in the amount of approximately $170,000. 
Other Revenues 
Grand River Enterprises Six Nations, Ltd. v. William Pryor, et al, United States Disfrict Court, New York. 
The court has granted the states' summary judgment motion on all counts, prompting the plaintiff to ffle a motion 
for reconsideration and a notice of appeal with the United States Court of Appeals for the Second Ckcuit. 
Sandra Murphy, et al. v. Massachusetts Tumpike Authority, Supreme Judicial Court. Plaintiffs' motion for 
dkeet appellate relief was allowed on May 25, 2011. Plaintiffs' brief to the SJC was ffled on August 19,2011. The 
Tumpike Authorify's brief is expected to be ffled in November, 2011. 
Carol Surprenant V. Massachusetts Turnpike Authority, Massachusetts Port Authority, and Massachusetts 
Department of Transportation. United States District Court. The Plaintiff has voluntarUy dismissed her appeal, and a 
judgment of dismissal was entered on August 4,2011. 
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other 
Perini Corp., Kiewit Construction Corp., Jay Cashman, Inc. d/b/a Perino-Kiewit-Cashman Joint Venture v. 
Commonwealth. In several related cases and potential litigation, plaintiffs make clakns for aUeged increased coste 
arising from differing site conditions and other causes of delay on the Cenfral Artery/Ted WUliams Tunnel project. 
Plaintiffs have asserted claims in excess of $160 mUlion. These claims are at various stages of resolution, including 
the Superior Court and the Cenfral Artery Tunnel Project Dispute Review Board ("DRB") panel. The DRB has 
issued decisions on some ofthe claims, awarding plaintiffs approximately $69.6 mUlion on clakns of approxknately 
$102.8 million. Those decisions are now the subject of fiirther court proceedmgs. Plamtiffs also sffll have in excess 
of $62 mUlion in claims pending. 
In May, 2011, the Massachusetts Appeals Court upheld the award of approximately $5 mUlion in post-
award interest on two DRB awards and the Supreme Judicial Court denied the Commonwealth's request for further 
appellate review of that decision. 
Local 589, Amalgamated Transit Union, et al v. Commonwealth of Massachusetts, et al, SuffoUc Superior 
Court. On AprU 13, 2011, the Superior Court (a) approved the voluntary filmg ofan amended complamt by 
plakitiffe that had the effect of droppmg the pension clamis from the case, and (b) entered suinmary judgment for the 
Commonwealth on the remaining health-msurance clakns. The plaintiffs have appealed the entry of summary 
judgment on the health-insurance claims, and the Superior Court is in the process of assembling the appellate record. 
OPEIU, Local 6 and the Massachusetts Trial Court In AprU, 2011, the Govemor signed a supplemental 
budget containing a $30 mUlion appropriation to the Trial Court that wUl be applied toward the arbifration award. 
OPEIU, Local 6 has since agreed to dismiss the Superior Court action. 
New Legal Matters 
The matters described below commenced after the March Information Statement was published. 
Disability Policy Consortium, Inc., et al v. Commonwealth of Massachusetts. United States District Court. 
On July 26,2011, the Disabilify PoUcy Consortium, Inc. (DPC) and eight individuals, claimmg to be "qualified 
mdividuals" within the definition ofthe Americans -with DisabiUties Act Titie n (ADA) and Section 504 ofthe 
RehabUitation Act, filed suk ki federal district court aUeging that MassHealth does not meet ite obligations under the 
ADA and Section 504 ofthe RehabUitation Act. Plamtiffs clakn that MassHealth fonns, materials and other 
information are not accessible to persons with -visual, hearing or other developmental/cognitive disabilities and that 
MassHealth has faUed to provide plamtiffs reasonable accommodations requked under the ADA and other federal 
laws so that they can access services, complete forms, and access notices, bUls and other materials. Plaintiffe also 
aUege that MassHealth's violations ofthe ADA and the RehabUitation Act are mtentional and longstandmg. 
Plaintiffs seek injunctive relief money damages and reasonable attomey's fees and costs. Defendant has ffled an 
answer and the matter is now in the discovery phase. 
Administrative proceeding regarding challenge to MassHealth's pciyment system for acute hospital 
outpatient services. A total of 60 hospital pro-viders have ffled claims for adminisfrative hearings before the 
MassHealth Board of Hearmgs (BOHQ, challengmg MassHealth's former Ambulatory Payment Group (APG) 
payment system for acute hospital outpatient services. The hospitals generally clakn that there were errors in the 
payment system that resulted m mcorrect payments to the hospitals, and that MassHealth's efforts to correct those 
errors through a "parallel .system" were ineffective and continued to result in incorrect payments from October, 1997 
through December, 2003. WhUe a number ofthese hospitals had entered into settlements regarding paymente for 
services provided from October, 1997 through December, 2000, the adminisfrative appeals ofall 60 hospitals 
involve payments for the period 2001 through 2003, and for some ofthose hospitals the appeals involve paymente 
for the entke time period. Five ofthe 60 hospital providers had ffled complaints in Superior Court in 2005. The 
Superior Court actions were stayed ki 2007 and remanded to BOH. The current BOH hearmg began on November 6, 
2008 and is ongoing. During the course ofthese proceedmgs, MassHealth agreed to rerun and reprice the disputed 
clakns, the resulte ofwhich may form the basis for a potential global settlement. Ofthe 60 hospitals that ffled clauns 
regardmg incorrect payments fi-om the former APG system, only five hospitals have proposed a specific written 
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doUar settlement associated with those claims. The aggregate dollar settlement amount proposed by only those 
hospitals is approximately $10.4 mUlion. The dollar amoimt associated -with the claims made by the rest ofthe 
hospitals could be significantly more. 
Home Depot U.S.A., Inc. v. Commissioner of Revemie, Appellate Tax Board. On Febraary 4,2011, Home 
Depot USA (HDUSA) filed a petition with the AppeUate Tax Board appealing the Commissioner's refiisal to abate 
corporate excise taxes m the amoimt of $33.9 million for the tax years ended January 28, 2007, Febraary 3, 2008, 
and Febraary 1,2009. For all three tax years, HDUSA ffled amended retums which were freated as applications for 
abatement. HDUSA is seeking a rulmg (a) reverskig the reported add-back ofthe "consent" dividend received from 
its REIT and (b) reversing the reported add-back of intangible expenses (royalties) paid to its intangible holding 
company, Homer TLC, Inc. The royaify issue has been settled in favor ofthe Commissioner. HDUSA is currently 
under audit for all three subject tax years. 
Potential suit asserting a sales/use tax abatement claim. This matter involves a tax abatement claim in the 
amount of $21.8 mUlion ffled as a result ofa class action suit against the taxpayer. Tliis matter has not been filed 
with the Appellate Tax Bosurd. 
Potential suit asserting corporate excise/public utilities (M.G.L. c. 63) abatement claims. The taxpayer and 
related entities have filed amended returns/abatements seekmg $96 mUlion. This matter has not yet been ffled with 
the Appellate Tax Board. 
Slater et al v. Harold W. Clarke et al. United States Disfrict Court, Washkigton, and United States Court 
of Appeals for the Nkith Ckcuk (kiterlocutory appeal). Plamtiffs in this civU suk seek damages and injunctive and 
declaratory relief from a number of Massachusette defendants, including cuitent or former employees ofthe 
Department of Correction, the Commonwealth Fusion Center, the Executive Office of Public Safefy and Securify, 
and the Worcester Counfy District Attomey's Office, in connection with the murders of Beverly and Brian Mauck, 
m Washmgton State, by Daniel Tavares, a former Massachusetts kunate. Plamtiffs allege that Massachusetts 
officials improperly and prematurely released Tavares from Massachusette custody and that, after Tavares fled to 
Washington State, Massachusetts officials failed to exfradite Tavares, knowing that he posed a danger to 
Washington residents. 
Plaintiffs voluntarUy dismissed the suit against the fbrmer Commissioner ofthe Department of Correction, 
Harold W. Clarke. The remaining defendants moved to dismiss the complaint on the grounds of lack of personal 
jurisdiction, absolute prosecutorial immunify, qualified immunify, and faUure to state a claim upon which reilief may 
be granted. The court dismissed the case against WiUiam Lochrie, an employee ofthe Department of Correction 
Office of Investigative Services, for lack of personal jurisdiction. The court denied the motions to dismiss ofthe 
remainkig defendants with respect to personal jurisdiction and absolute immunify. The court has yet to rule on the 
remaining issues raised in defendants' motions to dismiss. Defendants ffled a notice of interlocutory appeal to the 
Ninth Ckcuit Court of Appeals on the issues of personal jurisdiction and absolute immunify. The appeal haii been 
docketed and remains pending. 
MISCELLANEOUS 
Any provisions ofthe constitution ofthe Commonwealth, ofgeneral and special laws and of other 
documents set forth or referred to in the March Information Statement and this Supplement are only summarized, 
and such summaries do not purport to be complete statements ofany ofsueh provisions. Only the actual i&A ofsueh 
provisions can be relied upon for completeness and accuracy. 
The March Information Stateinent and this Supplement contam certam forward-looking statements that are 
subject to a variefy of risks and uncertainties that could cause actual results to differ from the projected resulte, 
including without limitation general economic and business conditions, conditions ki the financial markets, the 
financial condition ofthe Commonwealth and various state agencies and authorities, receipt of federal grants, 
litigation, arbifration, force majeure events and various other factors that are beyond the confrol ofthe 
Commonwealth and ite various agencies and authorities. Because ofthe inabUify to predict all factors that may 
affect fiiture decisions, actions, events or financial ckcumstances, what actually happens may be different from what 
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is set forth in such forward-looking statemente. Forward-looking statements are indicated by use ofsueh words as 
"may," "wiU," "should," "intends," "expects," "believes," "anticipates," "estunates" and others. 
All estunates and assumptions in the March Information Statement and this Supplement have been made on 
the best information avaUable and are believed to be reliable, but no representations whateoever are made that such 
estimates and assumptions are correct. So far as any statements m the March Information Statement and this 
Supplement mvolve any matters of opinion, whetiier or not expressly so stated, they are mtended merely as such and 
not as representations of fact. The various tables may not add due to roundmg of figures. 
Neither the Commonwealth's independent auditors, nor any other independent accountants, have compiled, 
examined, or performed any procedures with respect to the prospective financial information contained herein, nor 
have they expressed any opinion or any other form of assurance on such information or its achievabUify, and assume 
no responsibUify for, and disclaim any association with, the prospective financial information. 
The information, estimates and assumptions and expressions of opinion in the March Information 
Statement and this Supplement are subject to change without notice. Neither the delivery ofthis Supplement nor any 
sale made pursuant to any official statement ofwhich the March Information Statement and this Supplement are a 
part shaU, under any ckcumstances, create any implication that there has been no change in the affaks ofthe 
Commonwealth or its agencies, authorities or political subdivisions since the date ofthis Supplement, except as 
expressly stated. 
CONTINUING DISCLOSURE 
The Commonwealth prepares ite Statutory Basis Fkiancial Report and ite Comprehensive Annual Financial 
Report -with respect to each fiscal year ending June 30. The Statutory Basis Fmancial Report becomes avaUable by 
October 31 of the foUowmg fiscal year and the Comprehensive Annual Fkiancial Report becomes avaUable m 
January ofthe foUowing fiscal year. Copies ofsueh reports and other financial reports ofthe Compfroller referenced 
Ul this document may be obtained by requesting the same in writing fi'om the Office ofthe Compfroller, One 
Ashburton Place, Room 909, Boston, Massachusette 02108. The financial statemente are also avaUable at tiie 
Compfroller's web site located at http://www.mass.gov/osc by clicking on "Fkiancial Reporte/Audite." 
On behalfofthe (Commonwealth, the State Treasurer wUl pro-vide to the Mimicipal Securities Rulemaking 
Board (MSRB), no later than 270 days after the end ofeach fiscal year ofthe Commonwealth, certain financial 
information and operating data relating to such fiscal year, as provided in Rule 15c2-12 ofthe federal Securities and 
Exchange Commission, together -with audited financial statements ofthe Commonwealth for such fiscal year. To 
date, the Commonwealth has complied with all of ite contmumg disclosure undertakings relatuig to tiie general 
obligation debt ofthe Commonwealth and has not faUed in the last seven years to comply with its continuing 
disclosure undertakings with respect to ite special obligation debt and federal grant anticipation notes. However, the 
annual fflings relating to the fiscal year ended June 30,2001 for the Commonwealth's special obligation debt and for 
the Commonwealth's federal highway grant anticipation notes were filed two days late, on March 29, 2002. Proper 
notice ofthe late filings was pro-vided on March 29,2002 to tiie MSRB. 
The Department ofthe State Auditor audits aU agencies, departmente and authorities ofthe Commonwealth 
at least every two years. Copies of audk reporte may be obtamed fi-om the State Auditor, State House, Room 229, 
Boston, Massachusett:s 02133. 
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AVAILABILITY OF OTHER FINANCL^ INFORMATION 
Questions regardmg the March Information Statement or this Supplement or requests for additional 
information conceming the Commonwealth should be dkected to Colin MacNaught, Assistant Treasurer for Debt 
Management, Office ofthe Treasurer and Receiver-General, One Ashburton Place, 12th floor, Boston, 
Massachusetts 02108, telephone (617) 367-3900, or to Scott Jordan, Assistant Secretary for Capital Fkiance and 
Intergovemmental Affaks, Executive Office for Adminisfration and Finance, State House, Room 373, Boston, 
Massachusette 02133, telephone (617) 727-2040. Questions regardmg legal matters relating to the March 
Information Statement or this Supplement should be dkected to John R. Regier, Mintz, Levin, Cohn, Ferris, Giovsky 
and Popeo, P.C, One Fmancial Center, Boston, Massachusetts 02111, telephone (617) 348-1720. 
THE COMMONWEALTH OF MASSACHUSETTS 
By /s/ Steven Grossman 
Steven Grossman 
Treasurer and Receiver-General 
By /s/ Jav Gonzalez 
Jay Gonzalez 
November 4, 2011 Secretary of Adminisfration and Fmance 
5524688V.10 
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APPENDIXB 
PROPOSED FORM OF BOND COUNSEL OPINION 
Upon delivery ofthe Notes described below, Bond Counsel proposes to dehver an opinion in 
substantially the foUowmg form: ^ 
EDWARDS 
WILDMAN 
EDWARDS WILDMAN PAIMER UP 
1 \ •\ HU WINSTON AVENUE 
iOSTQN. MA02199 
+1 617 239 0100 roetin 4-1 61? 227 4420 fqix 
[Date of Delivery] 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusette 
State House - Room 227 
Boston, Massachusetts 02133 
The Commonwealth of Massachusetts 
General ObUgation Revenue Anticipation Notes 
2011 Series A and 2011 Series B 
Dated November 22, 2011 
We have acted as Bond Counsel to The Commonwealth of Massachusetts (the (Commonwealth") m 
connection with the issuance by the Commonwealth of $1,200,000,000 aggregate prkicipal amount of 
General Obligation Revenue Anticipation Notes, 2011 Series A and 2011 Series B, dated November 22, 
2011 (the "Notes"). In such capacify, we have examined the law and such certified proceedkigs and other 
papers as we have deemed necessary to render this opmion. 
As to questions of fact material to our opinion we have relied upon representations and covenants ofthe 
Commonwealth contained in the certified proceedings and other certifications ofpublic officials fiimished 
to us, without undertakmg to verify the same by mdependent mvestigation. 
Based on our examination, we are ofthe opinion, under existing law, as follows: 
1. The Notes are vaUd general obligations ofthe Commonwealth and the fiiU faith and 
credk ofthe (Commonwealth are pledged for the payment ofthe prmcipal ofand mterest on the Notes. It 
should be noted, however, that Chapter 62F ofthe General Laws ofthe Commonwealth estabUshes a state 
tax revenue po-wth Umk and does not exclude principa:! and mterest payments on Commonwealth debt 
obligations from the scope ofthe limit. 
2. Interest on the Notes is exempt from Massachusetts personal income taxes, and the Notes 
are exempt from Massachusetts personal properfy taxes. We express no opmion as to oflier Massachusetts 
tax consequences ari.skig wdth respect to the Notes or as to the taxability ofthe Notes or the mcome 
therefrom under the laws ofany state other than Massachusetts. 
3. Interest on the Notes is excluded from the gross kicome of the owners of the Notes for 
federal income tax purposes. In addition, interest on the Notes is not a specific preference item for 
purposes ofthe federal indi-vidual or corporate altemative minimum taxes. However, such interest is 
kicluded in adjusted current eamings when calculating corporate altemative minimum taxable income. In 
rendermg the opinions set forth m this paragraph, we have assumed comphance by the Commonwealth 
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The Honorable Steven Grossman 
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with all requkemente ofthe Intemal Revenue Code of 1986 that must be satisfied subsequent to the 
issuance ofthe Notes ki order that kiterest thereon be, and continue to be, excluded from gross income Ibr 
federal income tax purjioses. The Commonwealth has covenanted to comply with aU such requkemente. 
Failure by the Commonwealth to comply with certain of such requkemente may cause interest on the Notes 
to become included in gross income for federal income tax purposes refroactive to the date oflssuance of 
the Notes. We express no opinion regarding any other federal tax consequences arising with respect to the 
Notes. 
This opkiion is expressed as ofthe date hereof, and we neither assume nor undertake any obligation to 
update, revise, supplement or restate this opinion to reflect any action taken or omitted, or any facts or 
ckcumstances or changes ki law or in the interpretation thereof, that may hereafter arise or occur, or for any 
other reason. 
The rights ofthe holders oftiie Notes and the enforceabilify ofthe Notes may be subject to bankraptcy, 
insolvency, reorganization, moratorium and other similar laws affecting creditors' righte heretofore or 
hereafter enacted to the extent constitutionally appUcable, and thek enforcement may also be subject to the 
exercise ofjudicial discretion in appropriate cases. 
EDWARDS WILDMAN PALMER LLP 
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APPENDIX C 
Official Notice of Sale 
$1,200,000,000 
The Commonwealth of Massachusetts 
General Obligation Revenue Anticipation Notes 
2011 Series A and 2011 Series B 
November 9,2011 
NOTICE IS HEREBY GIVEN that elecfronic bids wiU be received by Steven Ckossman, Treasurer ajid 
Receiver-General of The Commonwealth of Massachusetts (the "State Treasurer"), for the purchase ofall or a part 
of General Obligation Revenue Anticipation Notes, 2011 Series A and 2011 Series B (collectively, the "Notes"), of 
The Commonwealth of Massachusetts (the "Commonwealth") to be sold in an aggregate principal amount of 
$1,200,000,000. Bids for the purchase ofthe Notes -wUl be submitted via Parify. No other mefliod of submitting 
bids wiU be accepted. The bids wUl be received via Parify and up to the time described below under the captions 
"Time" and "Procedures for Elecfronic Bidding." 
The Notes vrill constimte general obUgations ofthe Commonwealth and the fidl faith and credit ofthe 
Commonwealth are pledged to the payment ofthe principal of and interest on the Notes. The Preliminary Official 
Statement referred to below contains certain infonnation regarding certain statutory limits on state tax revenue 
grovrth and on expenditures for debt service and should be read in conjunction herewith. 
Time. Bids wiU be received by the Commonwealth at the times shown below for each series of Notes on 
November 15, 2011 (subject to the provisions described below underthe caption "Procedures for Electronic 
Bidding") or at such later date and/or other time as shall be established by the State Treasurer and communicated on 
Thomson Municipal Market Monitor News (www.tm3.com) ("TM3"), as described herein under the caption 
"Cancellation or Postponement." Ifno legal bid or bids are received for the Notes on November 15,2011, an 
altemative date and time may be designated by the State Treasurer and commimicated on TM3. 
Time for Receipt of Bids 
2011 Series A 10:30 am. Eastern Standard Time 
2011 SeriesB 11:00 a.m. Eastem Standard Time 
Procedures for Electronic Bidding. A prospective elecfronic bidder must register electtonicaUy to bid for 
the Notes -via Parify pursuant to this Official Notice of Sale. By submitting ite bid for the Notes, a prospective 
bidder represents and warrants to the Commonwealth that such bidder's bid for the purchase ofany ofthe Notes is 
submitted for and on behalf of such prospective bidder by an officer or agent who is duly authorized to bind the 
prospective bidder to a legal, vaUd and enforceable confract for the purchase ofthe Notes. 
Each prospective elecfronic bidder shaU be solely responsible to register to bid via Parify. Each qualified 
prospective elecfronic bidder shall be solely responsible to make necessary arrangements to access Parity for the 
puipose of submitting its bid in a timely manner and in compUance with the requkemente of this Official Notice of 
Sale. Neither the Commonwealth nor Parity shaU have any duty or obUgation to undertake such regisfration to bid 
for any prospective bidder or to provide or assure such access to any qualified prospective bidder, and neither the 
Commonwealth nor Parity shall be responsible for a bidder's faUure to register to bid or for proper operation of, or 
have any liability fbr any delays or interruptions of, or any damages caused by Parity. The Commonweaith is using 
Parity as a commumcation mechanism, and not as the Commonwealth's agent, to conduct the elecfronic bidding for 
the Notes. The Commonwealth is not bound by any advice and determination of Parity to the effect that any 
particular bid compUes with the terms ofthis Official Notice of Sale. AU coste and exjienses incurred by 
prospective bidders in connection with thek regisfration and submission of bids -via Parity are the sole responsibiUty 
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ofthe bidders, and the Commonwealth is not responsible, dkectiy or indkectiy, for any such costs or expenses. To 
the extent that any mstractions or dkections set fortii m Parity conflict with this Officiid Notice of Sale, the terms of 
this Official Notice of Sale shaU conttol. If a prospective bidder encounters any difficulty in registering to bid or 
submitting, modifying or withdrawing a bid for the Notes, such bidder should telephone Parity's new issues desk at 
(212)849-5021. 
Elecfronic bids must be submitted for the purchase ofthe Notes via Parity by the time specified above for 
the appUcable series of Notes on Tuesday, November 15,2011. Bids submitted after such applicable time wiU not 
be deemed received via Parity for the purposes ofthis bidding process. Bids wiU be communicated electronically to 
the Commonwealth at the respective deadUne for each series of Notes on Tuesday, November IS, 2011. Prior to 
that time, an eligible prospective bidder may (i) input the proposed terms of ite bid via Parity, (ii) modify the 
proposed terms of ite bid, in which event the proposed terms as last modified wiU (unless the bid is withdrawn iis 
described herein) constitute its bid for the Notes, or (ui) withdraw its proposed bid. Once the bids are 
communicated electtonicaUy via Parity to the Commonwealth, each bid vriU constitute an irrevocable offer to 
purchase the Notes on the terms therein provided. For purposes ofthe elecfronic bidding process, the time as 
maintained on Parity shaU constitute the official time. For information purposes only, bidders are requested to state 
ia thek bids the trae interest cost to the Commonwealth, as described under "Basis of Award" set forth below, 
represented by the rate or rates ofinterest and the bid price specified in thek respective bids. 
Details of Notes. The Notes wiU be dated November 22, 2011, wiU not be subject to redemption prior to 
maturity, and wiU mature in the principal amounts as sho-wn below: 
Series Principal Amount Maturitv Date Interest Basis 
2011 SeriesA $600,000,000 April 26,2012 30/360 
2011 SeriesB $600,000,000 May 31,2012 30/360 
Interest wiU be payable at maturity calculated on the basis ofa 30-day month and a 360-day year, as shown 
above. The Notes wUl be issued as fixed rate notes and wiU bear interest at a rate or rates per annum specified by 
the Commonwealtii on the day prior to accepting bids (see "Biddkig Parameters" below). 
The Notes vrill be issued by means of a book-entry-only system evidencing ownership therein, ki principal 
amounte of $5,000 or integral multiples thereof and ttansfer thereof on the records of The Depository Trust 
Company ("DTC") and its participante. The book-entry-only system is more fully described in the fteliminary 
Official Statement. 
Bidding Parameters. Bids to purchase the Notes may be for aU or part ofthe ofFering. Bidders may 
submit separate bids for any portion ofthe Notes, provided that no bid for less than $50,000,000 ofany series wiU 
be considered, and all bids must be in integral multiples of $5,000,000. No "aU or none" bids wiU be accepted. The 
Commonwealth wiU specify the fixed rate or rates per annum that each series of Notes -wUl bear. Notice ofsueh rate 
or rates may be obtained by any bidder from TM3 after 2:00 p.m., November 14,2011. Bidders shaU specify the 
principal amount of Notes to be purchased pursuant to such bid, and the amount of premium, if any, that they wiU 
pay, in addition to the par value, to purchase such Notes. No bid to purchase the Notes at less than par wUl be 
accepted. Bidders may submit more than one bid to purchase the Notes, subject to the provisions noted above under 
"Procedures for Elecfronic Bidding." 
The Commonwealth reserves the right to reduce the aggregate principal amoimt of any series ofthe Notes 
after the determination ofthe wiiming bid by such amount as may be necessary to produce sufficient fiinds for the 
purposes for which the Notes are being issued after taking into account any premium to be received by the 
Commonwealth. In such event, the final aggregate principal amount ofthe Notes wUl be decreased by not more 
than two percent (2%) ofthe aggregate principal amount ofany series ofthe Notes stated in this Official Notice of 
Sale. The dollar amount bid for the affected Notes by the winning bidder wiU be adjusted, if appUcable, to reflect 
changes in the aggregate doUar amount ofthe affected Notes. Any such adjustments -wiU be coinmunicated to the 
winning bidder by 2:00 p.m. on the day ofthe sale. 
The Commonwealth has not confracted for the issuance ofany credk enhancement for the Notes. If tltie 
Notes qualify for any credit enhancement, any purchase ofsueh credit enhancement shaU be at the sole option and 
expense ofthe successfiil bidder(s) and any increased coste oflssuance or deUvery ofthe Notes resulting by reason 
ofsueh credit enhancement shaU be assumed by such bidder(s). Bids shall not be conditioned upon the issuance of 
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any such credit enhancement. Any failure ofthe Notes to be enhanced or ofany such credit enhancement to be 
issued shaU not in any way relieve the successfiil bidder of ite confractual obUgations arising from the acceptance of 
its bid for the purchase ofthe Notes. 
Bids may not include any conditions not otherwise expressly provided for heiein. 
Good Faith Deposit. Upon notification from the Commonwealth, each suca:ssful bidder shaU vrire 
fransfer to the State Treasurer an amount equal to 1% ofthe aggregate principal amount ofthe Notes (tiie "Good 
Faith Deposit") awarded to it, in immediately available funds, no later than 1:00 p.m. (Boston time) on the bid date. 
In the event that the State Treasurer has not received such firnds by the time stated, the State Treasurer may revoke 
his acceptance ofthe bid. No interest on the Good Faith Deposit wUl accrae to the successfiil bidders. The Good 
Faith Deposk wUl be applied to the purchase price ofthe appUcable Notes. Ifthe successful bidder faUs to honor its 
accepted bid, the Good Faith Deposk vrill be retained by the Commonwealtii. 
Basis of Award. The Commonwealth reserves the right to reject any or all proposals and to waive any 
irregularity or informahty with respect to any proposal. 
Each series of Notes wdU be awarded to the bidder or bidders offering to purchase such Notes at the lowest 
TIC. The HC under each proposal to purchase such Notes (expressed as an annual interest rate) wiU be detenmned 
as being twice that factor or discount rate, compounded semi-annuaUy, which, when appUed against the interest and 
principal payment(s) due on the Notes (or portion thereof), wiU cause such sum to be equal to the total purchase 
price fliereof The TIC shah be calculated from the dated date ofthe Notes (November 22, 2011) to the appUcable 
maturity date vrith discounting periods calculated on an 30/360 basis. If this procedure produces a tie, the Notes wiU 
be awarded and sold to bidders based on a ratable apportionment between or among such bidders. The 
Commonwealth reserves the right to award the Notes, if issued, to any bidder ui an amount less than the principal 
amount of Notes bid for in any proposal, in which event any premium bid shaU be proportionately reduced. 
Official Statement. The Prelunmary Official Statement to be dated November 9, 2011 and the information 
contained therem vriU be deemed final by the Commonwealth as of ite date -withki the meaning of Rule 15c2-12 of 
the Securities and Exchange Commission ("Rule 15c2-12") with permitted omissions, but is subject to change 
without notice and to completion or amendment in the Final Official Statement in final form ("the Final Official 
Statement"). The Preliminaiy Official Statement may be viewed and do-wnloaded from the State Treasurer's 
website, -www.mass.gov/freasury/debt once released on November 9,2011. 
The Commonwealth does not intend to print physical copies ofthe Final Official Statement but instead wiU 
make available to the successful bidder or bidders in a timely mamier an elecfronic version ofthe Final Official 
Statement via the Elecfronic Municipal Market Access (EMMA) system estabUshed by the Municipal Securities 
Rulemaking Board. Once posted, the Final Official Statement may be viewed and downloaded from the EMMA 
website, wvvw.enima.msrb.org or from the State Treasurer's website, www.mass.gov/freasury/debt. The successfid 
bidder shaU be requked to cooperate in providing the uiformation requked to complete the Final Official Statement. 
The successful bidder(s) shaU comply vrith the requkements of Rule 15c2-12 and the rules ofthe Municipal 
Securities Rulemaking Board, including an obUgation, ifany, to update the Final Official Statement. 
Reoffering Price CertUication. At the time of settiement ofthe Notes, each successfiil bidder shaU 
furnish to the Commonwealth an issue price certificate acceptable to Bond Counsel to the effect that (i) all ofttie 
Notes purchased by k have been the subject of a bona fide initial offering to the pubUc (excluding bond houses, 
brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) at a price not 
higher than or a yield not lower tiian those shown on the cover page ofthe Final Official Statement and (u) based on 
the records ofand information available to such successfiil bidder, at least ten percent (10%) ofthe Notes purchased 
by it were sold to the pubhc (excluding bond houses, brokers or siimlar persons or organizations acting in the 
capacity of underwritere or wholesalers) at the respective initial offering price or yield shown oh the cover page of 
the Final Official Statement. If any ofthe Notes purchased by a successfiil bidder were also offered to institutional 
or other iavestors at a discount from the price at which the Notes were offered to the general pubhc, each such 
successful bidder wiU be asked for additional certifications as to actual and expected Note sales at such discounted 
price. 
Expenses. Each bid -wiU be deemed to be an aU-in bid. The successful bidder(s) wUl be under no 
obUgation to pay the Commonwealth's costs of issuance. The Commonwealth vriU not pay the expenses ofany 
bidder(s), whether or not successfiil, in connection with the issuance or purchase ofthe Notes. 
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Delivery of Notes. Thc Notes wiU be deUvered on November 22, 2011, in New York, NewYork, at DTC 
against payment ofthe purchase price therefor (less the amount ofthe Good Faith Deposit). The successfiil 
bidder(s) must make payment ofthe purchase price ofthe Notes by 10:00 a.m. (Boston time) November 22,2011 in 
Federal Funds in Boston. 
There wiU also be fiimished the usual closing papers, including (a) a certificate signed by the Attomey 
General ofthe Commonwealth stating that no Utigation of any kind is now pending or, to her knowledge, threatened 
seeking to resfrain or enj oin the issuance or deUvery of the Notes or the le-vy or coUection ofa material portion of 
the taxes or other revenues ofthe Commonwealth, or in any manner questioning the proceedings and authority under 
which the Notes are issued, or affecting the validity ofthe Notes, or contesting in any way the completeness, 
accuracy or faimess ofthe Preliminary Official Statement or Final Official Statement or contesting the title to her 
office or any official signing the Notes or the Final Official Statement; and (b) a certificate signed by the State 
Treasurer and the Secretary of Adminisfration and Finance to flie effect that, except for the initial offering prices or 
yields ofthe Notes on the cover page ofthe Fmal Official Statement and any other information conceming the 
reoffering ofthe Notes included therein at the request ofthe successfiil bidder(s) and the information in the 
PreUminary Official Statement and Final Official Statement under the heading "Book-Entry-Only System" and in 
any Appendix other than Appendix A to the best of thek respective knowledge and belief, the Prelirninary Official 
Statement, as ofthe date ofthe sale ofthe Notes, and the Final Official Statement, both as ofthe date of sale and the 
date of settlement ofthe Notes, did not contain any untrae statement ofa material fact and did not omit to state a 
material fact necessary to make the statements made therein, in light ofthe ckcumstances under which they were 
made, not misleading. 
Legal Opinions. The approving opinion of Edwards WUdman Palmer LLP, Boston, Massachusetts, Bond 
Counsel, in substantially the form set forth in the Preliminary Official Statement, wUl be fiimished to each 
successful bidder. The Preliminary Official Statement contains a discussion ofthe effect ofthe Intemal Revenue 
Code of 1986, as amende4 on the exclusion from gross income of mterest on the Notes and a discussion ofBond 
Counsel's opinion insofar as k concems such exclusion. An opinion of Mintz, Levin, Cohn, Ferris, Giovsky & 
Popeo, P.C, Boston, Massachusette, Disclosure Counsel, vrill also be fiimished to each successfiil bidder to the 
effect that the Preliminary Official Statement, as ofits date and as ofthe date ofthe sale ofthe Notes, andthe Final 
Official Statement, as of the date of sale and the date of settlement of the Notes (except for the initial offering price 
or yield ofthe Notes on the cover page ofthe Final Official Statement and any other information conceming the 
reoffering ofthe Notes included therein at the request ofany successflil bidder and the financial and statistical data 
included in the Preliminary Official Statement and the Final Official Statement, the information contained in the 
Preliminary Official Statement and the Final Official Statement under the headings "Book-Entry-Only System" and 
"Ratings" and in Appendices B, C and D and the mformation contained in the Exhibits to the Information Statement 
(as defined in the Preliminary Official Statement and the Final Official Statement)), did not contain any untrae 
statement of a material fact and did not omit to state a material fact necessary to make the statements made therein, 
in Ught ofthe circumstances under which they were made, not misleading. 
CUSIP Numbers. CUSIP numbers wUl be appUed for with respect to the Notes, but the Commonwealth 
wfll assume no obUgation for the assignment or printing ofsueh numbers on the Notes or for the correctness ofsueh 
numbers. Neither faUure to print such numbers on any Note nor any enor vrith respect thereto shaU constitute cause 
for a faUure or refiisal by any successfiil bidder to accept deUvery of and make payment for the Notes. The CUSIP 
Service Bureau charge for the assignment of CUSIP numbers on the Notes shall be the responsibiUty of and shaU be 
paid for by each successful bidder. 
Right to Modify or Amend Notice of Sale. The Commonwealth reserves the right to modify or amend 
this Official Notice of Sale in any respect prior to the bid date. If any modifications occur, supplemental 
information with respect to the Notes wiU be communicated by posting on TM3 not later than 9:00 a.m. Eastem 
Standard Time on the day on which proposals may be submitted, and bidders shaU bid upon the Notes based upon 
the terms thereof set forth in this Official Notice of Sale, as so modified by such supplemental information. 
CanceUation or Postponement The Commonwealth reserves the right to cancel or postpone the date and 
time established for the receipt of bids. Any such cancellation or postponement will be announced by posting 
on TM3 prior to coromencement of the bidding. If any date and time fixed for the receipt of bids and the sale of 
the Notes is postponed, an alteraative sale date and time vriU be announced at least one business day prior to such 
alteraative sale date. On any such altemative sale date and time, any bidder may submit bids elecfronically as 
described above for the purchase ofthe Notes in conformify in aU respects vrith the provisions ofthis Official Notice 
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of Sale, except for the date and time of sale and except for any changes amiounced by posting on TM3 at the time 
the sale date and time are announced. 
Minorify/Women Business Enterprises. It is the poUcy ofthe Commonwealth that appropriate 
consideration be given to firms who (a) are minorify business enterprises and women's business enterprises; and 
(b) have significant local ovraership or presence. The State Treasurer requests and sfrongly urges bidders to make a 
good-faith effort to meet this goal by including such firms hi thek management group or syndicate and/or in the 
provision of legal services or other advisory services. 
Additional Information. Further information conceming The Commonwealth of Massachusetts and the 
Notes are contained in the Preliminary Official Statement to be dated November 9,2011, to which prospective 
bidders are dkected, and to which this Official Notice of Sale is attached. The Preliminary Official Statement is 
provided for informational purposs only and is not a part ofthis Official Notice of Sale. Copies ofthe PreUmkiary 
Official Statement, when released, and this Official Notice of Sale may be viewed and do-wnloaded at the State 
Treasurer's website, www.mass.gov/freasury/debt. Additional information may be obtained by calling Colin A. 
MacNaught, Assistant Treasurer for Debt Management, Office ofthe Treasurer and Receiver General (617-367-
3900, ext. 226). 
The Commonwealth of Massachusetts 
.f^^C4^^—^ 
Steven Grossman 
Treasurer and Receiver-General 
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APPENDIXD 
Commonwealth Cash Flow for Fiscal 2011 and Forecasted Cash Flow for Fiscal 2012 
Actual Results through September, 2011 
The endmg cash balance for September, 2011 was $1,462 billion, $101.4 million less than the forecasted 
endmg balance of $ 1.563 bilUon. The decrease resulted from variances m a variety of spendmg categories m August 
and September. 
Recent Developments 
The fiscal 2012 cash flow forecast is from the August 31, 2011 cash flow statement issued bythe Secretary 
of Adminisfration and Fkiance and the State Treasurer on September 6,2011. A number of events have taken place 
subsequent to the issuance ofthis statement, as described in tiie Commonwealth Information Statement Supplement 
attached as Appendbc A, which have affected the cash flow forecast. 
On October 17, 2011, the Secretary of Adminisfration and Finance, based on avaUable data on tax revenue 
collections and economic frends, revised the fiscal 2012 tax revenue estknate from $20,615 billion to 
$21,010 biUion. To address non-tax revenue shortfaUs that have akeady occurred in fiscal 2012, the Secretary also 
revised the aggregate fiscal 2012 non-tax revenue projection downward by $26 miUion from the level assumed in 
the enacted fiscal 2012 budget. 
The Stabilization Fund balance of $1,379 billion at the end of fiscal 2011 represente a $709 million 
increase from the close of fiscal 2010. The entke $709 milUon is expected to be fransferred from tiie General Fund 
to the Stabilization Fund durmg November, 2011. This wiU have a material impact on the cash flow position as 
described in the tables below, because the StabiUzation Fund is a segregated fimd, and the tables kiclude only non-
segregated fimds. The August cash flow forecast contemplated a fransfer of only $402.6 miUion from the General 
Fund to the Stabilization Fund. 
Pursuant to a recent change in state finance law, $71.3 miUion received by the Commonwealth on account 
of one-tkne judgments and settiements during tiie first quarter of fiscal 2012 has been deposited m the Stabilization 
Fund. The August cash flow statement projected a much smaller settlement related deposk of approximately 
$12 million. 
The August cash flow statement projected the issuance of revenue anticipation notes m the amount of 
$800 million durmg November, 2011; that issuance is now expected to be $1.2 biUion. 
D-1 
(millions) 
OPENING NON-SEGREGATED OPERATING CASH BALANCE: 
OPERATING ACTIVITIES: 
Budgetary Funds: 
Tax Revenue 
Federal Reimbursements 
Other Budgetary Revenue 
Transfer from/(lo) Stabilization Fund 
Total Budgetary Revenue/Inflows 
Local Aid 
Tax Refunds 
Debt Service for General Obligation (incl CA/T) 
1 Refunding Escrow Receipts 
1 Debt Service fcr Speciai Obligations 
DeM Service for GANS 
i Other Budgetary Expenditures 
1 Total Budgetarv Expenditures/Outflows 
I Net Budgetary Funds 
1 Non Budgetary Funds (Non Budgetary, Higher Ed and Trust Funds); 
Lottery Revenue 
Pension Receipts (PRIM and Annuity Receipts) 
1 Transfer In fbr Non Pooled Fund Payments 
Non Budgetaty Tax Receipts 
Other Non Budgetary Revenue 
Total Non Budgetary Revenue/Inflows 
1 Lottery Payments 
iMBTA Saies Tax 
MBTA Assessments 
MSBA Payments 
Pension Paymente 
Non Pooled Fund Paymente 
Other Non Budgetary Expenditures 
Total Non Budgetary Expenditures/Outflows 
Net Non Budgetary Funds 
j Undesignated Revenue/Inflows and Expenditures/Outflows: 
1 Investment Eamings 
1 Other Funds/3rd Parfy 
Net Undesignated Revenue/Inflows and Expenditures/Outflows 
NET OPERATiNG ACTIVfTIES 
FEDERAL GRANTS: 
Total Federal Grants Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
NET FEDERAL GRANTS 
C A P I T A L FUNDS: 
1 Capital Revenue/Inflows: 
Capital Inflow from Federai Reimbursements 
Capital Inflow from Finandng Activities: 
Capitai Inilow to General Fund from Segregated Bond Fund 
1 Total Capital Revenue/Inflows 
1 Total Capitai ExpendKures/Outflows 
NET CAPITAL FUNDS 
FINANCING ACTIVmES: 
Cash Fiow Financing Actrvities inflows: 
Comttierciai Paper 
Revenue Anticipation Notes (RANS) 
Total Cash Flow Financing Acthrities Inflows 
Cash Flow Financing Acthrities Outflows: 
Commerciai Paper ~ (F r^lncipai + Interest) 
RANS - (Principai + Interest) 
Totai Cash Flow Financing Activities Outflows 
NET FINANCING ACTIVITIES 
ENDING NON-SEGREGATED OPERATING CASH BALANCE: 
Capital Budget Bonding Acthrity: 
Opening Balance Segregated Bond Funds 
Bonds 
BANS 
Segregated Bond Funds Avaiiabie 
Bond / BANS Proceeds Aiiocated 
1 Ending Balance Segregated Bond Funds 
Jul-10 
$844.3 
$1,457.4 
$945.9 
$239.5 
$0.0 
$2,642.8 
$0.2 
$49.3 
$121.4 
($22.5) 
$17.2 
$0.0 
$2,295.4 
$2,461.6 
$181.2 
$114.4 
$162.7 
$119.9 
($33.5) 
$384.8 
$748.4 
$46.1 
$55.9 
$0.0 
$53.1 
$294.6 
$350.9 
$91.9 
$892.6 
($144.2) 
($14.5) 
$0.0 
($14.5) 
$22.6 
$277.5 
$230.2 
$47.3 
$84.3 
$338.1 
$422.4 
$254.3 
$168.1 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0,0 
$0,0 
$1,082,2 
$460.6 
$0.0 
$200.0 
$660.6 
$338.1 
$322.5 
Comm 
A d 
Aug-10 
$1,082.2 
$1,428.3 
$768.3 
$172.8 
$0.0 
$2,369.4 
$0.3 
$39.4 
$420.1 
($157.3) 
$0.0 
$0.0 
$1,970.6 
_ $2,273.0^. 
$96.4 
$191.9 
$179.5 
($52.6) 
$36.7 
$375.2 
$730.7 
$59.8 
$87.2 
$0.0 
$60.3 
$301.6 
$381.4 
$78.6 
$949.0 
($218.4) 
$1.5 
$0.0 
$1.5 
($120.4) 
$194.3 
$332.8 
($138.5) 
$56.4 
$0.0 
$56.4 
$227.5 
($171.1) 
$0.0 
$1,200.0 
$1,200.0 
$0.0 
$0.0 
$0.0 
$1,200.0 
$1,852.1 
$322.5 
$356.5 
$0.0 
$679.0 
$0.0 
$679.0 
onwealth i 
Act 
Sep-IO 
$1,852,1 
$2,098.5 
$685.6 
$208.0 
$12.7 
$3,004.9 
$1,169.0 
$53.5 
$132.1 
($27.5) 
$0.0 
$0.0 
$1,769.1 
__ii9S§J_ ($91.4) 
$111.0 
$193.4 
$109.2 
$26.2 
$316.2 
$765.9 
$75.1 
$55.3 
$37.5 
$55.3 
$304.7 
$201.4 
$203.8 
$933.0 
($177.1) 
$1.6 
$0.0 
$1.6 
($266.9) 
$278.9 
$188.1 
$90.8 
$52.3 
$194.1 
$256.4 
$217.1 
$39.3 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,715.3 
$679.0 
$0.0 
$0.0 
$679.0 
$194.1 
$484.9 
Zlash Flow 
Act 
Oct-10 
$1,715.3 
$1,551.3 
$646.2 
$278.4 
$0.0 
$2,476.0 
$0.0 
$116.8 
$480.7 
($447.7) 
$0.0 
$0.0 
$2,226.8 
$2,376.6 
$99.4 
$93.0 
$201.4 
($114.9) 
$25.0 
$553.0 
$757.5 
$49.4 
$51.9 
$0.0 
$51.9 
$308.2 
$391.6 
$91.1 
$944.0 
($186.5) 
$1.9 
$0.0 
$1.9 
($85.2) 
$180.7 
$195.7 
($15.0) 
$103.9 
$42.3 
$146.2 
$239.0 
($92.8) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,522.2 
$484.9 
$5.0 
$0.0 
$489.9 
$42.3 
$447.7 
for Fisca 
Act 
Nov-10 
$1,522,2 
$1,584.2 
$1,038.9 
$229.4 
($11.3) 
$2,841.3 
$1.1 
$182.9 
$452.5 
($188.9) 
$0.0 
$0.0 
$2,195.6 
$2,643.2 
$198.1 
$182.9 
$198.7 
$103.9 
$16.4 
$615.4 
$1,117.3 
$48.8 
$79.6 
$0.0 
$55.3 
$307.6 
$403.6 
$86.4 
$981.5 
$135.8 
$1.6 
$0.0 
$1.6 
$335.6 
$179.5 
$235.8 
($56.2) 
$68.1 
$0.0 
$68.1 
$207.7 
($139.6) 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0.0 
$0.0 
$1,661.9 
$447.7 
$355.6 
$0.0 
$803.3 
$0.0 
$803.3 
2011 
Act 
Dec-10 
$1,661.9 
$2,129.1 
$799,3 
$303,1 
$0.0 
$3,231,5 
$1,131.7 
$67.5 
$153,4 
($16.3) 
$10.8 
$14.9 
$1,773.4 
$3,135.5 
$9S.0 
$162.2 
$191.7 
($373.0) 
$20.8 
$438.3 
$440.0 
$59.7 
$52.9 
$37.7 
$52.9 
$329.1 
$614.5 
$88.7 
$1,235.6 
($795,6) 
$1.9 
$0.0 
$1.9 
($697.6) 
$330.0 
$294.5 
$35.6 
$175.0 
$579.1 
$754.1 
$195.9 
$558.2 
$0.0 
$0.0 
$0.0 
$0,0 
$0,0 
$0.0 
$0.0 
$1,588,0 
$803.3 
$681.0 
($200.0) 
$1,284.3 
$579.1 
$705.2 
A d 
Jan-11 
$1,558.0 
$2,167.0 
$587.3 
$255,9 
$0,0 
$3,010.1 
$0.0 
$69.4 
$465.2 
($272.5) 
$17.2 
$0.0 
$1,872.0 
$2,152.3 
$857.8 
$91.9 
$199.6 
$242.8 
$18.2 
$258.3 
$810.8 
$65.6 
$54,5 
$0.0 
$54.5 
$427.8 
$227.4 
$95.6 
$925.5 
($114.7) 
$1.6 
$0.0 
$1.6 
$744.7 
$48.8 
$253.3 
($204.5) 
$35.2 
$0.0 
$35.2 
$185.3 
($150.0) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,943.2 
$705.2 
$0.0 
$145.8 
$851.0 
$0.0 
$851.0 
Act 
Feb-11 
$1,948.2 
$1,346.8 
$832.9 
$222.4 
$0.0 
$2,402.1 
$0,0 
$381.3 
$391.5 
($30.9) 
$0.0 
$0.0 
$1,924.9 
$2,666.7 
($264.6) 
$162.9 
$199.4 
$98.3 
$15.6 
$400,7 
$876.8 
$43.9 
$95.1 
$0.0 
$66.1 
$306.9 
$349.8 
$72.6 
$934.3 
($57.5) 
$7.7 
$0.0 
$7.7 
($314.4) 
$383.3 
$278.7 
$104,6 
$30,5 
$0.0 
$30.5 
$177.6 
($147.1) 
$0.0 
$0.0 
$0.0 
$0,0 
$0,0 
$0.0 
$0.0 
$1,591.3 
$851.0 
$0.0 
($145.8) 
$705.2 
$0.0 
$705.2 
Act 
IVlar-11 
$1,591,3 
$2,122.9 
$725.5 
$283.5 
$0,0 
$3,131.8 
$1,092.1 
$361.3 
$123.3 
($27.5) 
$0 0 
$1,811.3 
$3,360.6 
($228.8) 
$158.2 
$200.4 
($341.5) 
$61.3 
$397.2 
$475.6 
$85.6 
$45.9 
$37.5 
$45.9 
$308.3 
$307.5 
$234.5 
$1,065.3 
($589.7) 
($816.9) 
$379.3 
$301.8 
$77.5 
$14.3 
$236.5 
$250.8 
$177.9 
$72.9 
$0.0 
$0.0 
$0.0 
$924.8 
$705.2 
$389.5 
$1,094.7 
$236,6 
$858.2 
D-2 
Commonwealth Forecasted Cash Flow for Fiscal 2012 
(millions) 
OPENING NON-SEGREGATED OPERATING CASH BALANCE: 
OPERATING ACTIVITIES: 
Budgetary Funds: 
Tax Revenue 
Federai Reimbursements 
Other Budgetary Revenue 
Transfer from/(to) Stabilization Fund 
Total Budgetary Revenue/Inflows 
Locai Aid 
Tax Refunds 
Debt Sennce for Genetal Obligation (incl CA/T) 
Refunding Escrow Receipts 
Debt Service fbr Special Obliqations 
Debt Sendee for QANS 
Other Budgetary Bgsenditures 
Total Budgetary Expenditures/Outflows 
Nei Budgetary Funds 
Non Budgetary Funds (Non Budgetary, Higher Ed and Trust Funds): 
Lottery Revenue 
Pension Receipte (PRIM and Annuity Receipts) 
Transfer in for Non Pooied Fund Payments 
Non Budgetary Tax Receipte 
Other Non Budgetary Revenue 
1 Total Non Budgetary Revenue/Inflows 
1 Lottery Paymente 
MBTA Sales Tax 
MBTA Assessments 
MSBA Payments 
Pension Paymente 
Non Pooled Fund Paymente 
Other Non Budgetaty Expenditures 
Net Non Budgetary Funds 
1 Undesignated Revenue/inflows and Expenditures/Outflows: 
Investment Eamings 
Other Funds/3rd Patty 
Net Undesignated Revenue/Inflows and Expenditures/Outflows 
NET OPERATING ACTIVmES 
FEDERAL GRANTS: 
Tota! Federal Grants Revenue/inflows 
Total Pederal Grants Expenditures/Outflows 
NET FEDERAL GRANTS 
CAPITAL FUNDS: 
Capitai Revenue/Inflows: 
1 Capitai Inflow from Federai Reimbursements 
Capital Inflow from Financing Activities: 
Capitai Inflow to General Fund from Segregated Bond Fund 
j Total Capital Rsvenueflntlows 
1 Total Capital Expenditures/Outflows 
NET CAPITAL FUNDS 
FINANCING ACTIVITIES: 
Cash Flow Financing Adiv'ities Inflows: 
Commerciai Paper 
Revenue Anticipation Notes (RANS) 
Total Cash Flow Financing Activities Inflows 
Commercial Paper - (Principai + Interest) 
PANS - (Principal + Inlerest) 
Total Cash Flow Financing Activities Outflows 
NET FINANCING ACTIVITIES 
ENDING NON-SEGREGATED OPERATING CASH BALANCE: 
Capital Budget Bonding Adivity: 
Opening Balance Segregated Bond Funds 
Bonds 
BANs 
Segregated Bond Funds Available 
Bond / BANs Prooeeds Aiiocated 
1 Ending Balance Segregated Bond Funds 
Jui-11 
Act 
$2,200.4 
$1,503.6 
$540.2 
$231.7 
$0,0 
$2,275.6 
$0.1 
$36.9 
$90.4 
$17.2 
$0.0 
$2,160.2 
$2,304.8 
($29.3) 
$118.4 
$218.2 
$148.7 
$26.4 
$324.6 
$836.4 
$32.0 
$55,9 
$0.0 
$55.9 
$315.0 
$271.1 
$76.7 
$806.7 
$29.7 
$7.1 
$0.0 
$7.1 
$7.5 
$191.0 
$231.7 
($40.7) 
$48.2 
$239.8 
$288,0 
$260.4 
27.57 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$2,194,7 
$681.4 
$0.0 
$0.0 
$681.4 
$239.8 
$441.7 
$2,200.4 
Aug-11 
Est 
$2,194.7 
$1,438.3 
$716.1 
$182.0 
$0.0 
$2,336.4 
$23.0 
$39.9 
$413.7 
$0.0 
$0.0 
$1,996.5 
$2,473.1 
($136.7) 
$142.0 
$192.5 
$315.3 
$38.5 
$78.0 
$766.3 
$61.0 
$64.0 
$0.0 
$56.5 
$305.0 
$401.0 
$82.0 
$969.5 
($203.2) 
$1.0 
$0.0 
$1.0 
($338.9) 
$220.0 
$242.0 
($22.0) 
$73.1 
$142.4 
$215.6 
$196.1 
19.43 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,853.2 
$441.7 
$0.0 
$0.0 
$441.7 
$142.4 
$299.3 
$2,194.7 
Sep-11 
Est 
$1,853.2 
$2,114.5 
$605.8 
$222.6 
($12.0) 
$2,930.9 
$1,157.0 
$61.9 
$152.3 
$0.0 
$0.0 
$1,934.5 
$3,305.7 
($374.8) 
$142.0 
$192.5 
$312.3 
$40.3 
$150.0 
$837.1 
$70.5 
$60.0 
$37.0 
$56.5 
$310.0 
$252.0 
$167.5 
$953.5 
($116.4) 
$1.0 
$0.0 
$1.0 
($490.2) 
$280.0 
$2125 
$67.5 
$76.1 
$299.3 
$375.4 
$242.6 
132.80 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0.0 
$0.0 
$1,563.3 
$299.3 
$437.5 
$0.0 
$736.8 
$299.3 
$437.5 
$1,853.2 
Oct-11 
Est 
$1,563,3 
$1,512,6 
$511,6 
$272,4 
($402,6) 
$1,894,0 
$13,9 
$121,3 
$38.4 
$0.0 
$0.0 
$2,032.5 
$2,206.1 
($312.1) 
$142.0 
$192.5 
$402.4 
$42.7 
$110.0 
$889.6 
$53.2 
$63.1 
$0.0 
$56.5 
$312.0 
$447.0 
$110.5 
$1,042.3 
($152.7) 
$1.0 
$0.0 
$1.0 
($463.8) 
$195.0 
$192.5 
$2.5 
$56.0 
$158.2 
$224.2 
$229.9 
(5.72) 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0.0 
$0.0 
$1,096,3 
$437.5 
$0.0 
$0,0 
$437.5 
$168.2 
$269.3 
$1,563.3 
Nov-11 
Est 
$1,096.3 
$1,565.2 
$594.7 
$240.7 
$0.0 
$2,400.6 
$38.4 
$124.7 
$378.9 
$0.0 
$0.0 
$2,162.8 
$2,704.5 
($303.9) 
$142.0 
$192.5 
$388,3 
$39.4 
$90.0 
$832.2 
$51.0 
$81.5 
$0.0 
$56.5 
$309.0 
$441.0 
$101.0 
$1,040.0 
($207.8) 
$1.0 
$0.0 
$1.0 
($510.7) 
$225.0 
$240,0 
($15.0) 
$68.7 
$168.2 
$236.9 
$231.2 
5.68 
$0.0 
$800.0 
$800.0 
$0.0 
$0.0 
$0.0 
$800.0 
$1,376.2 
$269.3 
$437.5 
$0.0 
$706.8 
$168.2 
$538.6 
$1,096.3 
Dec-11 
Est 
$1,376.2 
$2,052.3 
$634.5 
$352.5 
$185,0 
$3,224.3 
$1,157.0 
$31.5 
$161.1 
$20.1 
$15.8 
$1,895.3 
$3,280.7 
($56.4) 
$142.0 
$192.6 
$452.3 
$34.5 
$70.0 
$891.3 
$62.0 
$65.0 
$37.0 
$56.5 
$330.0 
$476.0 
$81.0 
$1,107.5 
($216.2) 
$1.0 
$0.0 
$1.0 
($271.6) 
$275.0 
$291.5 
($16.5) 
$73.8 
$168.2 
$242.0 
$280.1 
(38.12) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,049.9 
$538.6 
$0.0 
$0.0 
$538.6 
$168.2 
$370.5 
$1,376.2 
Jan-12 
Est 
$1,049,9 
$2,191.1 
$597,8 
$301.8 
$0.0 
$3,090.7 
$35.8 
$98.7 
$131.7 
$17.2 
$0.0 
$2,099.0 
$2,382.5 
$708.2 
$142.0 
$192.5 
$378.3 
$32.0 
$80.0 
$824.8 
$79.0 
$55.0 
$0.0 
$56.5 
$405.0 
$336.0 
$97.0 
$1,038.5 
($213.7) 
$1.0 
$0.0 
$1.0 
$495.5 
$250.0 
$233.0 
$17.0 
$73.9 
$168.2 
$242.1 
$245.5 
(3.42) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,559.1 
$370.5 
$320.0 
$0.0 
$690.5 
$168.2 
$522.3 
$1,049.9 
Feb-12 
Est 
$1,559.1 
$1,302.4 
$554.7 
$290.2 
$0.0 
$2,147.3 
$32.6 
$410.9 
$147.9 
$0.0 
$0.0 
$1,922,4 
$2,513,8 
($366,5) 
$142.0 
$192.5 
$265.0 
$35.8 
$68.7 
$704.0 
$59.5 
$65.0 
$0.0 
$56.5 
$300.0 
$342.0 
$78.2 
$901.2 
($197.2) 
$1.0 
$0.0 
$1.0 
($562.7) 
$230.0 
$234.0 
($4.0) 
$48.1 
$168.2 
$216.3 
$170.3 
45.97 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,038.3 
$522.3 
$437.5 
$0.0 
$959.8 
$168.2 
$791.6 
$1,559.1 
Mar-12 
Est 
$1,038,3 
$2,134.2 
$804.6 
$302.3 
$3,241.1 
$1,157.0 
$335.7 
$100.5 
$2,029!5 
$3,622.8 
($381.7) 
$142.0 
$192.5 
$358.3 
$59.0 
$215.0 
$966.8 
$63.0 
$65.0 
$37.0 
$56 .S 
$301.0 
$322.0 
$225.0 
$1,069.5 
($102.7) 
($483.4) 
$225.0 
$241.5 
($16.5) 
$41.7 
$168.2 
$209.9 
$180.0 
29.87 
$568.3 
$791,6 
$79116 
$168,2 
$623,5 
$1,038,3 
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APPENDIXE 
The Commonwealth of Massachusetts 
$600,000,000 
Revenue Anticipation Notes 
2011 SeriesA 
and 
$600,000,000 
Revenue Anticipation Notes 
2011 SeriesB 
Continuing Disclosure Undertaking 
[to be included in note form] 
On behalfofthe Conunonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
undertakes for the benefit ofthe owners ofthe Notes to provide the Municipal Securities Ruiemakmg Board (lhe 
"MSRB") through its Elecfronic Municipal Market Access ("EMMA") system pursuairt to the requkements of Rule 
15c2-12 ofthe Securities and Exchange Commission (the "Rule"), in a timely manner, not in excess often business 
days after occurrence ofthe event, notice ofany ofthe foUowing events -with respect to the Notes (numbered in 
accordance with the pro-visions ofthe Rule): 
(i) prkicipal and mterest payment deUnquencies; 
(ii) non-payment related defaults, if material; 
(iu) unscheduled draws on debt service reserves reflecting financial difficulties;'' 
(iv) unscheduled draws on credk enhancements reflectkig financial difficulties; 
(v) substitution of credit or liquidity pro-viders, or thek failure to perform; 
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of proposed or final determinations of 
taxabihty. Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status ofthe Notes, or other material events aflfecting the tax status ofthe Notes; 
(vii) modifications to the rights of security holders, if material; 
(viii) bond calls, ifmaterial; 
(ix) defeasances; 
(x) release, substitution or sale ofproperty securing repayment ofthe Notes, ifmaterial;^' 
(xi) rating changes; 
(xii) tender offers; 
'/Not applicable to the Notes, since there is no debt service reserve fimd securing the Notes. 
/^Not applicable to the Notes, since there is no property securing repayment ofthe Notes that could be released, substituted or sold. 
E-l 
(xui) bankruptcy, insolvency, receivership or simUar event ofthe Commonwealth;^' 
(xiv) the consummation of a merger, consoUdation, or acquisition or the sale of aU or substantially aU of the 
assets ofthe Commonwealth, other than m the ordmary course of business, the entry mto a definitive 
agreement to undertake such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, ifmaterial; and 
(xv) appokitment ofa successor or additional tinstee or the change of name of a trastee, ifmaterial.'" 
Nothing herein shall preclude the Commonwealth from disseminating any information in addition to that 
requked hereunder. Ifthe Commonwealth disseminates any such additional information, nothing herein shall obUgate 
the Commonwealth to update such information or include it in any future materials disseminated. 
To the extent permitted by law, the foregoing provisions ofthis Note related to tiie above-described 
undertakings to provide krformation shall be enforceable against the Commonwealth ki accordance with the terms 
thereof by any o-wner ofa Note, mcludmg any beneficial owner acting as a thkd-party beneficiaiy (upon proof of its 
statas as a beneficial owner reasonably satisfactory to the Treasurer and Receiver-General). To the extent permitted by 
law, any such owner shaU have the right, for the equal benefit and protection of aU owners of Notes, by mandamus or 
other suit or proceeding at law or in equity, to enforce its rights against the Commonwealtii and to compel the 
Commonwealtii and any ofits officers, agents or employees to perform and cany out thek duties xmder the foregomg 
pro-visions as aforesaid; provided however, that the sole remedy m connection vrith such undertakmgs shaU be Umited 
to an action to compel specific performance oftiie obUgations ofthe Commonwealth in comiection with such 
undertakings and shaU not include any rights to monetary damages. The Commonwealtti's obUgations m respect of 
such undertakings shaU terminate ifno Notes remain outstanding (without regard to an economic defeasance) or ifthe 
pro-visions ofthe Rule concemmg continuing disclosure are no longer effective, whichever occurs first. The pro-visions 
ofthis Note relating to such undertakings may be amended by the Treasurer and Receiver-General ofthe 
Commonwealtii, without the consent of, or notice to, any owners ofthe Notes, (a) to comply with or conform to the 
provisions ofthe Rule or any amendments thereto or authoritative interpretations thereof by the Securities and 
Exchange Commission or its stafif (whether requked or optional), (b) to add a dissemination agent for the information 
requked to be pro-vided by .such undertakings and to make any necessary or deskable provisions -vrith respect thereto, 
(c) to add to the covenants ofthe Conunonwealth for the benefit ofthe owners of Notes, or (d) to othenvise modtfy the 
undertakings ki a manner consistent vrith the provisions of state legislation estabUshing a state information depository 
or othenvise respondmg to tiie requkements ofthe Rule conceming continukig disclosure; provided, however, that ki 
the case ofany amendment pursuant to clause (d), (i) the undertaking, as amended, would have compUed -with the 
requkements ofthe Rule at the time ofthe ofifering ofthe Notes, after taldng into accoimt any amendments or 
authoritative interpretations ofthe Rule, as weU as any change ki ckcumstances, and (U) the amendment does not 
materiaUy impak the interests ofthe owners ofthe Notes, as detemiined either by a party unafiHUated -with the 
Commonwealth (such as Commonwealth disclosure counsel or Commonwealth bond counsel) or by the vote or 
consent of owners of a majority in outstandmg principal amoimt ofthe Notes affected thereby at or prior to the tune of 
such amendment. 
V As noted in the Rule, this event is considered to occur when any ofthe fbllowing occm-; (i) the appointment of a receiver, fiscal agent or 
similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code or in any proceeding under state or federal law in 
which a court or govemmental authority has assumed jurisdiction over substantially all ofthe assets or business ofthe Commonwealth, or if 
such jurisdiction has been assumed by leaving the existing goveming body and officials in possession but subject to the supervision and 
orders ofa court or govemmental aufliority, or (ii) Ae entry of an order confirming a plan of reorganization, arrangement or liquidation by a 
court or governmental authority having supervision or jurisdiction over substantially all ofthe assets or business ofthe Commonwealth. 
*/ Not applicable to the Notes. 
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NEW ISSUE - BOOK-ENTRY-ONLY 
In the opinion of Edwards Wildman Palmer LLP, Bond Counsel based upon an analysis of existing Itxw and assimiing, 
among other matters, compliance with certain covenants, interest on the Notes is excludedfrom gross income for federal income tax 
purposes under the Intemal Revenue Code of 1986. Intereston the Notes is not a speciflc preference item for purposes ofthe federal 
individual or corporate altemative minimum taxes, although such interest is included in adjusted current earnings when calculating 
corporate alternative minimum taxable income. Under existing law, interest on the Notes is exempt from Massachusetts personal 
income taxes, and the Notes are exerrpt from Massachusetts personal property taxes. Bond Counsel expresses no opinion regarding 
any other tax consequences related to the ownership or disposition of, or the accrual or receipt ofinterest on, the Notes. See "TAX 
EXEMPTION" herein. 
THE COMMOlNfWEALTH OF MASSACHUSETTS 
$1,200,000,000 
General Obligation 
Revenue Anticipation Notes 
$600,000,000 2011 Series A 
$600,000,000 2011 Series B 
lite Notes will be issued by means ofa book-entry-only system evidencing ownership and transfer ofthe Notes 
on the records of The Depository Trust Company, New York, New York ("DTC"), and its participants. Details of 
payment ofthe Notes are more fiilly described in this Official Statement. The Notes will bear interest from their date of 
deUvery and interest will be payable at maturity, calculated on the basis ofa 30-day month and a 360-day year, as 
more fitily described herein. The Notes are not subject to redemption prior to maturity. 
The Notes -wUl constitute general obUgations of The Commonwealth of Massachusetts (the 
"Commonwealth"), and the fiiU faith and credit ofthe Commonwealth wiU be pledged to the payment ofthe principal 
of and interest on the Notes. However, for information regarding certain statutory limits on state tax revenue growth 
and on expenditures for debt service, see "SECURITY FOR THE NOTES" (herein) and the Commonwealth Information 
Statement (described herein) under the headings "COMMONWEALTH REVENUES AND EXPENDITURES - Limitations on 
Tax Revenues" and "LONG-TERMLIABILITIES -General Authority to Borrow; Limit on Debt Service Appropriations." 
The Notes are offered when, as and if issued and received by the original purchasers, and subject to tiie 
unquaUfied approvmg opmion as to legaUty of Edwards WUdman Pahner LLP, Boston, Massachusetts, Bond Counsel. 
Certain legal matters wiU be passed upon for the Commonwealth by Mmtz, Levm, Cohn, Ferris, Giovsky and Popeo, 
P.C, Boston, Massachusetts, Disclosure Counsel. Settlement ofthe issue is expected at DTC in New York, New York, 
on or about November 22,2011. 
November 15,2011 
THE COMMONWEALTH OF MASSACHUSETTS 
$1,200,000,000 
General Obligation 
Revenue Anticipation Notes 
$600,000,000 2011 Series A 
Dated: November 22, 2011 IMaturity Date: April 26,2012 
Interest Rate: 2.00% (154/360) CUSEP Number*: 57582PC24 
$600,000,000 2011 Series B 
Dated: November 22,2011 IVIaturity Date: May 31,2012 
Interest Rate: 2.00% (189/360) CUSIP Number*: 57582PC32 
Copyright, American Bankers Assooiation. CUSIP data herein are provided by Standard & Poor's, CUSIP Service Bureau, a 
di-rision of The McGraw-Hill Companies, Inc. The CUSIP numbers listed above are being provided solely for the convemence 
of Noteowners only at die time of issuance ofthe Notes and the Commonwealth does not make any representation with respect to 
such numbers or undertake any responsibility for their accuracy now or at any time in the future. 
No dealer, broker, salesperson or other person has been authorized by The Commonwealth of Massachusetts 
or the original purchasers ofthe Notes to give any mformation or to make any representations, other than those 
contamed m this Official Statement, and if given or made, such other mformation or representations must not he rehed 
upon as ha-ving been authorized by either oftiie foregomg. This Official Statement does not constitate an offer to sell or 
a soUcitation ofany offer to buy nor shaU there be any sale ofihe Notes offered hereby by any person in any 
jurisdiction in which it is unlawfiil for such person to make such offer, soUcitation or sale. The information set forth 
herein or included by reference herein has been fiimished by the Commonwealth and mcludes information obtamed 
from other sources which are beUeved to be reliable, but is not guaranteed as to accuracy or completeness and is not to 
be constraed as a representation by the original purchasers oftiie Notes or, as to information from other sources, the 
Commonwealth. The information and expressions of opuuon herein or included by reference herein are subject to 
change without notice and neither the deUvery ofthis Ofificiai Statement nor any sale made hereunder shall, under any 
ckcumstances, create any impUcation that there has been no change in the affaks ofthe Commonwealth, or its 
agencies, authorities or poUtical subdivisions, since the date hereof, except as expressly set forth herein. 
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OFFICIAL STATEMENT 
THE COMMONWEALTH OF MASSACHUSETTS 
$1,200,000,000 
General Obligation 
Revenue Anticipation Notes 
$600,000,000 2011 Series A 
$600,000,000 2011 SeriesB 
INTRODUCTION 
This Ofificiai Statement (mcluduig the cover page and Appendices A through E attached hereto) 
pro-vides certain information in connection -with the issuance by The Commonwealth of Massachusetts (the 
"Commonwealth") of $1,200,000,000 aggregate principal amount ofits General ObUgation Revenue 
Anticipation Notes, 2011 Series A and 2011 Series B (tiie "Notes"). The Notes vrill be general obligations of 
the Commonwealth, and the fUl faith and credit ofthe Commonwealth -wUl be pledged to the payment ofthe 
principal ofand interest on the Notes. However, for information regarding certain statatory limits on state tax 
revenue growth and expenditures for debt service, see "SECURITY FOR THE NOTES" and the Commonwealth 
Information Statement (described below) under tiie headmgs "COMMONWEALTH REVENUES AND 
EXPENDITURES - Limitations on Tax Revenues" and "LONG-TERM LIABDUTIES - General Autiiority to 
Borrow; Limit on Debt Service Appropriations." 
The Notes are being issued pursuant to the provisions of Section 47 of Chapter 29 ofthe 
Massachusetts General Laws to finance current operating expenses ofthe Commonwealth. 
Purpose and Content of OfBcial Statement 
This OflScial Statement describes the terms and use ofiproceeds of and security for, the Notes. This 
infroduction is subject in aU respects to the additional information contamed in this Official Statement, 
including Appendices A through E. AU descriptions of documents contained herein are only summaries and 
are qualified in tiiek entkety by reference to each such document. 
Specific reference is made to the Commonwealth's Information Statement dated March 15,2011 (the 
"March Information Statement"), as k appears as Appendix A m the Official Statement dated March 23,2011 
ofthe Commonwealth witii respect to its $80,005,000 General Obligation Refimding Bonds, 2011 Series B 
and its $360,000,000 General ObUgation Bonds, ConsoUdated Loan of 2011, Series A (tiie "March Official 
Statemenf). A copy ofthe March Official Statement has been filed -witii the Municipal Securities 
Ruiemakmg Board (the "MSRB") tiirough its Elecfronic Municipal Market Access ("EMMA") system. The 
mformation contamed in tiie March Information Statement has been supplemented by the Commonwealth's 
Information Statement Supplement datedNovember 15,2011 (the "November Supplement"), which is 
attached hereto as Appendix A. The March Infonnation Statement and the November Supplement are 
referred to herem coUectively as the "Information Statement." Subsequent filmgs by the Commonwealth to 
the EMMA system, prior to the sale ofthe Notes, of continuuig disclosure documents identified as "other 
financial/operating data" are hereby deemed to be included by reference in the Information Statement. The 
Information Statement contains certain fiscal, budgetary, fimancial and other general information conceming 
the Commonwealth. Exhibit A to the Information Statement contains certain economic information 
conceming the Commonwealth. Exhibk B to the Information Statement contains the financial statements of 
the Commonwealth for the fiscal year ended June 30,2010, prepared on a statatory basis. Exhibit C to the 
Infotmation Statement contains the financial statements ofthe Commonwealth for the fiscal year ended 
June 30,2010, prepared on a GAAP basis. Specffic reference is made to said Exhibits A, B and C, copies of 
which have been filed witii EMMA. Specific reference is also made to the Commonwealth's Statatoiy Basis 
Fmancial Report for the year ended June 30,2011, a copy ofwhich has been filed with EMMA. The 
fimancial statements are also available at the website oftiie Compfroller ofthe Commonwealth. 
Appendix B attached hereto contams the proposed form of legal opinion ofBond Counsel with 
respect to the Notes. Appendix C attached hereto contams the Official Notice of Sale vrith respect to the 
Notes. Appendix D attached hereto contains the Commonwealth's actaal (unaudited) cashflow for fiscal 2011 
and the most recent forecasted cashflow for fiscal 2012, together -with a textaal update ofcertain information 
that has changed since the fiscal 2012 forecast was published. The attached cashflow for fiscal 2012 sets forth 
actaal (unaudited) cash receipts and disbursements for July, 2011 and estimated cash receipts and 
disbursement for the remamder of fiscal 2012. Appendix E attached hereto contams the proposed form ofthe 
Commonwealth's contmumg disclosure undertaking to be mcluded m the form ofthe Notes to faciUtate 
compUance by tiie mitial purchasers ofthe Notes -with tiie requkements ofiparagraph (b)(5) of Rule 15c2-12 of 
the Securities and Exchange Commission. 
The infiormation contamed in Appendix D is based on fiscal 2011 and fiscal 2012 cashflow 
projections submitted to the Legislature on September 6, 2011 by the State Treasurer and tiie Secretary of 
Adminisfration and Finance and is beUeved to be reliable as ofisuch date, but contains certain forward-looking 
statements that are subject to a variety of risks and uncertainties that could cause actaal results to differ from 
the projected results, including without limitation general economic and business conditions, conditions in the 
fimancial markets, the fmancial condition ofthe Commonwealth and various state agencies and authorities, 
receipt ofifiederal grants, litigation, arbifration, force majeure events and various other factors that are beyond 
the confrol oftiie Commonwealtii and its various agencies and aufliorities. 
THE NOTES 
General 
The Notes wiU be dated November 22,2011 and wUl be due and payable as to both prkicipal and 
interest on the dates set forth on the inside cover page ofthis Official Statement. The Notes wiU bear interest 
at the rates per annum, payable at maturity and calculated on the basis of a 30-day month and a 360-day year, 
as set forth on the kiside cover page ofthis Official Statement. The Commonwealth wUl act as its own paymg 
agent with respect to the Notes. The Commonwealth reserves the right to appoint from time to time a paying 
agent or agents or bond registtar for the Notes. 
Book-Entry-Only System. The Notes wiU be issued by means of a book-entry-only system, with one 
note certificate for each series of Notes immobilized at The Depository Trast Company, New York, New 
York ("DTC"). The certificates wUl not be available for distribution to the pubUc and wiU e-vidence ownership 
ofthe Notes in principal amounts of $5,000 or mtegral multiples thereof Transfers of ownership -wiU be 
effected on the records of DTC and its participants pursuant to rules and procedures estabhshed by DTC and 
its participants. Interest and principal due on the Notes vriU be paid in federal fimds to DTC or its nominee as 
registered owner ofthe Notes. As long as the book-entiy-only system remains in effect, DTC or its nominee 
-wiU be recognized as tiie owner ofthe Notes for aU purposes, including notices and voting. The 
Commonwealth wiU not be responsible or Uable for maintaining, supervising or reviewing the records 
mamtamed by DTC, its participants or persons actkig through such participants. See "BOOK-ENTRY-ONLY 
SYSTEM." 
Redemption 
The Notes vriU not be subject to redemption prior to thek stated maturity date. 
SECURITY FOR THE NOTES 
The Notes wiU be general obhgations ofthe Commonwealth to which its fuU faith and credit -wiU be 
pledged for the payment ofprincipal and interest when due. However, it should be noted that Chapter 62F of 
the Massachusetts Geneial Laws imposes a state tax revenue growth limit and does not exclude principal and 
mterest payments on Commonwealth debt obligations from the scope ofthe Umit. It should be noted fiirther 
that Section 60B of Chapter 29 ofthe Massachusetts General Laws knposes an annual Umitation on the 
percentage of total appropriations that may be expended for payment ofinterest and principal on general 
obUgation debt ofthe Commonwealth. These statates are both subject to amendment or repeal by the 
Legislature. Currently, both actaal tax revenue growth and annual general obUgation debt service are below 
the statatory lunits. See the Information Statement under tiie headings "COMMONWEALTH REVENUES AND 
EXPENDITURES - Lknitafions on Tax Revenues" and "LONG-TERM LLABILITIES - General Autiiority to 
Borrow; Lmut on Debt Service Appropriations." 
The Commonwealtii has waived its sovereign immunity and consented to be sued on confractaal 
obUgations, mcludmg the Notes, and aU clamis with respect thereto. However, the property ofthe 
Commonwealth is not subject to attachment or levy to pay ajudgment, and the satisfaction of any judgment 
generaUy requkes a legislative appropriation. Enforcement of a claim for payment ofprincipal of or interest 
on the Notes may also be subject to tiie provisions ofifiederal or state statates, ifany, hereafter enacted 
extending the time for payinent or unposing otiier constramts upon enforcement, msofar as the same may be 
constitationaUy appUed. The United States Bankmptcy Code is not appUcable to the Commonwealth. Under 
Massachusetts law, the Notes have all ofthe quaUties and incidents of negotiable instruments under the 
Unifomi Coinmercial Code. The Notes are not subject to acceleration. 
LITIGATION 
No htigation is pending or, to the knowledge ofthe Attomey General, threatened against or affecting 
the Commonwealth seeking to restrain or enjoin the issuance, sale or dehveiy ofthe Notes or in any way 
contesting or affecting the validity ofthe Notes. 
There are pendmg in courts -withki the Commonwealth various suits m which the Commonwealth is 
a defendant. In tiie opmion ofthe Attomey General, no litigation is pendmg or, to the knowledge ofthe 
Attoraey General, threatened which is Ukely to result, either mdi-vidually or m the aggregate, m final 
judgments against the Commonwealth that would affect materially its financial condition. For a description of 
certain Utigation affecting the Commonwealth, see the Information Statement under the heading "LEGAL 
MATTERS." 
BOOK-ENTRY-DNLY SYSTEM 
The Depository Trast Company, New York, NY, -vriU act as securities depository for the Notes. T'he 
Notes wiU be issued as fuUy-registered securities registered in the name of Cede & Co. (DTC's partnership 
nominee) or such other name as may be requested by an authorized representative of DTC. One fiiUy-
registered Note vrill be issued for each series ofiNotes, each in the aggregate principal amount ofsueh series, 
and wiU be deposited with DTC. 
DTC is a limited-purpose trast company organized under the New York Banking Law, a "banking 
organization" vrithin the meaning ofthe New York Bankkig Law, a member ofthe Federal Reserve System, a 
"clearing corporation" withm the meaning ofthe New York Uniform Commercial Code and a "ciearmg 
agency" registered pursuant to the provisions of Section I7A ofthe Securities Exchange Act of 1934, as 
amended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. 
equity issues, corporate and municipal debt issues, and money market instruments (from over 100 
counfries) that DTC's participants ("Dkeet Participants") deposh with DTC. DTC also facUitates tiie 
post-trade settiement among Dkeet Participants ofsales and other securities fransactions m deposited 
securities, through elecfronic computerized book-entiy fransfers and pledges between Dkeet Participants' 
accounts. This elunmates the need for physical movement ofsecurities certfficates. Dkeet Participants include 
both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, ciearmg corporations and 
certam other organizations. DTC is a whoUy-owned subsidiary of The Depository Trast & Clearing 
Coiporation ("DTCC"). DTCC is the holdmg company for DTC, National Securities Clearing Corporation 
and Fixed Income Ciearmg Corporation, aU ofwhich are registered ciearmg agencies. DTCC is owned by 
the users of its regulated subsidiaries. Access to the DTC system is also avaUable to others such as both 
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Dkeet Participant, either dkectiy or indkectiy ("Indkect 
Participants"). DTC has a Standard & Poor's rating of AA•^ -. The DTC Rules applicable to its 
Participants are on file with the Securities and Exchange Commission. More information about DTC can 
be found at -www.dtcc.com and www.dtc.org. 
Purchases of Notes under the DTC system must be made by or through Dkeet Participants, which 
wiU receive a credit for the Notes on DTC's records. The ownership interest ofeach actaal purchaser ofeach 
Note ("Beneficial Owner") is m tum to be recorded on the Dkeet and Indkect Participants' records. 
Beneficial Owners wiU not receive written confirmation from DTC of thek purchase. Beneficial Owners are, 
however, expected to receive -vwitten confirmations providmg details ofthe fransaction, as weU as periodic 
statements of thek holdings, from the Dkeet or Indkect Participant through which the Beneficial Owner 
entered into the fransaction. Transfers of ownership uiterests in the Notes are to be accompUshed by entries 
made on the books of Dkeet and Indkect Participants acting on behalf of Beneficial Owners. Beneficial 
Owners vriU not receive certificates representing thek ownership interests in the Notes, except in the event 
that use ofthe book-entry system for the Notes is discontinued. 
To feciUtate subsequent Iransfers, aU Notes deposited by Dkeet Participants with DTC are registered 
in the name of DTC's partnership noininee. Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposk ofthe Notes wifli DTC and thek regisfration m the name of 
Cede & Co. or such other DTC nominee do not effect any change ki beneficial ownership. DTC has no 
knowledge ofthe actaal Beneficial Owners ofthe Notes; DTC's records reflect only the identity ofthe Dkeet 
Participants to whose accounts such Notes are credited, which may or may not be the Beneficial Owners. The 
Dkeet and Indkect Participants wUl remam responsible for keepmg account of their holdmgs on behalfof 
thek customers. 
Conveyance of notices and otiier communications by DTC to Dkeet Participants, by Dkeet 
Participants to Indkect Participants, and by Dkeet Participants and Indkect Participants to Beneficial Owners 
vriU be govemed by arrangements among them, subject to any statatory or regulatory requkements as may be 
in effect from time to time. Beneficial O-wners ofiNotes may wish to take certain steps to augment the 
transmission to them of notices of significant events with respect to the Notes, such as redemptions, 
defaults, and proposed amendments to the Note documents. For example, Beneficial Owners ofiNotes 
may wish to ascertain that the nominee holding the Notes for thek benefit has agreed to obtain and 
fransmit notices to Beneficial Owners. 
Neither DTC nor Cede & Co. (nor any other DTC nominee) wiU consent or vote with respect to 1he 
Notes unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its 
usual procedures, DTC mails an Omnibus Proxy to the Commonwealth as soon as possible after the record 
date. The Onmibus Proxy assigns Cede & Co.'s consentmg or voting rights to those Dkeet Participants to 
whose accounts the Notes are credited on the record date (identffied in a Usting attached to the Omnibus 
Proxy). 
THE COMMONWEALTH WILL NOT HAVE ANY RESPONSIBILIIY OR OBLIGATION 
TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE BENEFICIAL 
OWNERS WITH RESPECT TO THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC 
OR BY ANY DIRECT OR INDIRECT PARTICIPANT, THE PAYMENT OF OR THE PROVIDING 
OF NOTICE TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE 
BENEFICIAL OWNERS OR WITH RESPECT TO ANY OTHER ACTION TAKEN BY DTC AS 
NOTE OWNER. 
The principal of and interest and premium, if any, on the Notes vriU be paid to Cede & Co., or 
such other nominee as may be requested by an authorized representative of DTC, as registered o-wner ofthe 
Notes. DTC's practice is to credit Dkeet Participants' accoimts upon DTC's receipt of funds and 
corresponding detaU information from the Commonwealth, on the payable date in accordance -with thek 
respective holdings sho-wn on DTC's records. Payments by Participants to Beneficial Owners wUl be 
govemed by standmg instractions and customary practices, as is the case vrith mmucipal securities held for the 
accounts of customers in bearer form or registered ki "sfreet name," and -wiU be the responsibiUty ofsueh 
Participant and not of DTC or the Commonwealth, subject to any statatoiy or regulatory requkements as may 
be in effect from tkne to time. Payment ofthe principal of and interest and premium, if any, to Cede & Co. 
(or such otiier nommee as may be requested by an authorized representative of DTC) is the responsibility 
ofthe Commonwealth, disbursement ofsueh payments to Dkeet Participants wUl be the responsibility of 
DTC, and disbursement ofisuch payments to the Beneficial Owners -wUl be the responsibility of Dkeet and 
Indkect Participants. 
The Commonwealth cannot give any assurances that Dkeet Participants or others vriU distribute 
payments ofprincipal ofand interest on the Notes paid to DTC or its nonunee, as the registered owner, to the 
Beneficial Owners, or that they wiU do so on a timely basis or that DTC wUl serve and act in a mamier 
described m tiiis document. 
Beneficial Owners ofthe Notes wUl not receive or have the right to receive physical deUvery ofisuch 
Notes and wUl not be or be considered to be the registered owners thereof So long as Cede & Co. is the 
registered owner ofthe Notes, as nominee ofiDTC, refierences herein to the holders or registered owners ofthe 
Notes shaU mean Cede & Co. and shaU not mean tiie Beneficial Owners ofthe Notes, except as otherwise 
expressly pro-vided herein. 
DTC may discontinue providing its services as depository with respect to the Notes at any time by 
gi-ving reasonable notice to the Commonwealth. Under such ckcumstances, ki the event that a successor 
depositoiy is not obtained. Notes wiU be deUvered and registered as designated by the Beneficial O-wners. The 
Beneficial Owner, upon regisfration ofiNotes held in the Beneficial Owner's name, wiU become the 
Noteo-wner. Note certificates are requked to be printed and deUvered. 
The Commonwealth may decide to discontinue use ofthe system of book-entry-only transfers 
fhrough DTC (or a successor securities depository). In such event. Note certificates wUl be printed, delivered 
and registered as designated by the Beneficial Owners. 
THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-
ENTRY-ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE 
COMMONWEALTH BELIEVES TO BE RELIABLE, BUT THE COMMONWEALTH TAKES 
NO RESPONSIBILITY FOR THE ACCURACY THEREOF. 
RATINGS 
The Notes have been assigned ratmgs of "F1+," "MIG 1" and "SP-1+" by Fitch Ratings, Moody's 
Investors Service, Inc. and Standard & Poor's Ratings Services, respectively. 
Such ratings reflect only the respective views ofisuch orgamzations, and an explanation ofthe 
significance ofisuch ratings may be obtained from the rating agency fumishing the same. There is no 
assurance that a rating -wUl continue fior any given period oftime or that a ratkig vriU not be re-vised or 
-withdrawn entkely by any or aU ofisuch rating agencies, if, in its or thek judgment, ckcumstances so wairant. 
Any downward revision or withdrawal ofa rating could have an adverse effect on the market prices ofthe 
Notes. 
TAXEXEMPTION 
In the opmion ofBond Counsel, based upon an analysis of existing laws, regulations, ralings, and 
court decisions, and assuming, among other matters, compUance vritii certaki covenants, mterest on the Notes 
is excluded from gross kicome for federal income tax purposes under Section 103 ofthe Intemal Revenue 
Code of 1986 (the "Code"). Bond Counsel is ofthe fiirther opinion that interest on the Notes is not a specific 
preference item for purposes ofthe federal mdi-vidual or corporate altemative mkiimum taxes, although Bond 
Counsel observes that such kiterest is mcluded m adjusted current eamings when calculating corporate 
altemative minimum taxable income. Bond Counsel expresses no opinion regarding any other federal tax 
consequences arising vrith respect to the o-wnership or disposition of, or the accrual or receipt of kiterest on, 
the Notes. 
The Code imposes various requkements relating to the exclusion from gross income for federal 
income tax purposes ofinterest on obUgations such as the Notes. FaUure to comply vrilfa these requkements 
may result in interest on the Notes being included in gross income for federal income tax purposes, possibly 
from the date of original issuance ofthe Notes. The Commonwealth has covenanted to comply with such 
requkements to ensure that mterest on the Notes wiU not be kicluded in federal gross mcome. The opmion ofi 
Bond Counsel assumes compUance -with these covenants. 
Bond Counsel is also ofithe opuuon that, under existing law, mterest on the Notes is exempt from 
Massachusetts personal mcome taxes, and the Notes are exempt from Massachusetts personal property taxes. 
Bond Counsel expresses no opuuon regardmg any other Massachusetts tax consequences arising -with respect 
to the Notes. Prospective purchasers ofihe Notes should be aware, however, that the Notes are kicluded in 
the measure of Massachusetts estate and inheritance taxes, and the Notes and the interest thereon are included 
m the measure of certam Massachusetts coiporate excise and fianchise taxes. Bond Counsel has not opmed as 
to the taxabiUty of tiie Notes or the kicome tiierefrom under the laws of any state other than Massachusetts. A 
copy ofthe proposed form of opmion ofBond Counsel is set forth m Appendix B hereto. 
To the extent the issue price of any maturity ofthe Notes is less than the amount to be paid at 
matarity ofisuch Notes (excludmg amounts stated to be interest and payable at least aimually over the term of 
such Notes), the difference constitates "original issue discount," the accraal ofwhich, to the extent properly 
allocable to each owner thereof, is freated as interest on the Notes which is excluded from gross income for 
federal income tax purposes and is exempt from Massachusetts personal income taxes. For this purpose, the 
issue price ofa particular maturity of the Notes is the fkst price at which a substantial amount of such maturity 
ofithe Notes is sold to the pubhc (excludmg bond houses, brokers, or sknUar persons or organizations acting m 
the capacity ofiunderwriters, placement agents or wholesalers). The original issue discount -with respect to 
any maturity ofthe Notes accraes daUy over the term to maturity ofisuch Notes on the basis ofa constant 
interest rate compounded semiannuaUy (with sfraight-line interpolations between compounding dates). The 
accraing original issue discount is added to the adjusted basis ofisuch Notes to determine taxable gam or loss 
upon disposition (including sale, redemption, or payment on matarity) ofisuch Notes. Holders ofthe Notes 
should consult thek own tax advisors with respect to the tax consequences of ownership ofiNotes vrith original 
issue discoimt, including the freatment of purchasere who do not purchase such Notes in the original offering 
to the public at the fkst price at which a substantial amount of such Notes is sold to the pubhc. 
Notes purchased, whether at original issuance or othervrise, for an amount greater than the stated 
principal amount to be paid at maturity ofisuch Notes, or, in some cases, at the earlier redemption date ofsueh 
Notes ("Prenuum Notes"), wUl be freated as ha-vmg amortizable note premium for federal mcome tax 
purposes and Massachusetts personal kicome tax purposes. No deduction is aUowable for the amortizable 
note premium in the case of obUgations, such as the Prenuum Notes, the interest on which is excluded from 
gross income for federal income tax purposes. However, a holder's basis in a Premium Note -wiU be reduced 
by the amount of amortizable note premium properly allocable to such holder. Holders of Preinium Notes 
should consult thek o-wn tax advisors with respect to the proper freatment of amortizable note premium in 
thek particular circumstances. 
Bond Counsel has not undertaken to deteimme (or to mform any person) whether any actions taken 
(or not taken) or events occurrmg (or not occurring) after the date oflssuance ofthe Notes may adversely 
affect the value of, or tiie tax statas of mterest on, the Notes. Further, no assurance can be given that any 
pendmg or fiiture legislation, mcluding amendments to the Code, if enacted mto law, or any proposed 
legislation, including amendments to the Code, or any fuhu-e judicial, regulatory or admimsfrative 
mterpretation or development -witii respect to existing law, wiU not adversely affect the market value and 
marketabUity of or the tax statas of mterest on, the Notes. Prospective holders offlie Notes are urged to 
consult thek own tax advisors vrith respect to any such legislation, interpretation or development. 
Although Bond Counsel is ofthe opinion that interest on the Notes is excluded from gross kicome 
fior federal income tax purposes and is exempt from Massachusetts personal income taxes, the ownership or 
disposition of or the accraal or receipt ofinterest on, the Notes may otherwise affect a holder's federal or state 
tax liabiUty. Among other possible consequences of ownership or disposition of or the accraal or receipt of 
mterest on, the Notes, the Code requkes recipients of certam social security and certain raikoad retirement 
benefits to take mto account receipts or accraals of mterest on the Notes ki determming the portion ofisuch 
benefits that are mcluded ki gross mcome. The natare and extent ofall such other tax consequences wiU 
depend upon the particular tax statas ofthe holder or the holder's other items of income, deduction or 
exclusion. Bond Counsel expresses no opkuon regarding any such other tax consequences, and holders ofthe 
Notes should consult vrith thek own tax advisors vrith respect to such consequences. 
OPINIONS OF COUNSEL 
The unqualffied approving opmion as to the legaUty ofthe Notes wiU be rendered by Edwards 
WUdman Palmer LLP, of Boston, Massachusetts, Bond Counsel to the Commonwealth. The proposed fioim ofi 
the opuiion ofBond Counsel relating to the Notes is attached hereto as Appendix B. Certam legal matters -wiU 
also be passed upon by Mmtz, Le-vki, Cohn, Ferris, Giovsky and Popeo, P.C. of Boston, Massachusetts, as 
Disclosure Counsel to the Commonwealth. 
COMPETETWE SALE OF NOTES 
After competitive, elecfronic bidding on November 15,2011, the Notes were awarded by the 
Commonwealth ki the amounts, to the purchasers and at the aggregate purchase prices to be paid to the 
Commonwealth, and were initially offered to the pubhc at prices resulting ki the reoffermg yields, as 
follows: 
2011 Series A 
Purchase 
Amount 
$100,000,000 
150,000,000 
350.000.000 
$600,000,000 
Purchaser 
Morgan Stanley & Co. LLC 
Jefferies & Company, Inc. 
Morgan Stanley & Co. LLC 
Purchase 
Price 
$100,814,000 
151,219,500 
352,835,000 
Reoffermg 
Yield 
0.14% 
0.09 
0.14 
2011 Series B 
Purchase 
Amount Purchasers 
Purchase 
Price 
Reoffering 
Yield 
$50,000,000 
100,000,000 
100,000,000 
350.000.000 
$600,000,000 
Morgan Keegan & Co., Inc. $ 50,501,000 0.14% 
Citigroup Global Markets Inc. 100,997,000 0.10 
Citigroup Global Markets Inc. 100,993,000 0.10 
Wells Fargo Bank, National Association 353,472,000 0.10 
The following language has been provided by the purchaser named therein. The Commonwealth 
takes no responsibility as to the accuracy or completeness thereof. 
Morgan Stanley, parent company of Morgan Stanley & Co. LLC, a purchaser of aportion ofthe 
2011 Series A Notes, has entered into a retaU brokerage joint venture -with Citigroup Inc. As part ofthe 
jomt ventare, Morgan Stanley & Co. LLC wiU distribute municipal securities to retail mvestors through the 
financial advisor network of a new broker-dealer, Morgan Stanley Smith Bamey LLC. This disfribution 
arrangement became effective on June 1,2009. As part ofthis arrangement, Morgan Stanley & Co. LLC 
will compensate Morgan Stanley Smith Bamey LLC for its selling efforts with respect to the 2011 Series A 
Notes. 
The Commonwealth does not mtend to prmt physical copies ofthe Fmal Official Statement but 
mstead wiU make available to the successful bidder or bidders in a timely manner an elecfronic version of 
the Final Official Statement via the Elecfronic Municipal Market Access (EMMA) system established by 
the Municipal Securities Ruiemakmg Board. Once posted, the Fmal Official Statement may be viewed and 
do-wnloaded from the EMMA website, www.emma.msrb.org or from the State Treasurer's website, 
www.mass.gov/freasury/debt. 
CONTINUING DISCLOSURE 
In order to assist the initial purchasers ofthe Notes in complying with paragraph (b)(5) of Rule 15c2-
12, the Commonwealth -wUl undertake in the Notes to pro-vide notices ofcertain events. A description oftiiis 
undertaking is set forth in Appendix E attached hereto. 
For inforaiation concerning the avaUabUity ofi certain other financial information from the 
Commonwealth, see the Commonwealth Infoimation Statement under the heading "CONTINUING 
DISCLOSURE." 
MISCELLANEOUS 
Any provisions ofthe constitation ofthe Commonwealth, ofall general and special laws and of other 
documents set forth or referred to in this Official Statement are only summarized, and such summaries do not 
purport to be complete statements ofany ofisuch provisions. Only the actaal text ofisuch pro-visions can be 
relied upon fior completeness and accuracy. 
This Official Statement contams certaki fiorward-looking statements that are subject to a variety of 
risks and uncertainties that could cause actaal results to dtfifer from the projected results, including vrithout 
limitation general economic and business conditions, conditions in flie financial markets, the financial 
condition ofthe Commonwealth and various state agencies and authorities, receipt ofifiederal grants, Utigation, 
arbittation, fiorce majeure events and various other factors that are beyond the confrol ofithe Commonwealth 
and its various agencies and authorities. Because ofithe inabUity to predict aU fectors that may affect future 
decisions, actions, events or financial ckcumstances, what actaally happens may be different from what is set 
forfli m such forward-lookmg statements. Forward-looking statements are mdicated by use of such words as 
"may," "wiU," "should," "mtends," "expects," "believes," "anticipates," "estimates" and otiiers. 
AU estimates and assumptions in this Official Statement have been made on the best information 
available and are beUeved to be reUable, but no representations whatsoever are made that such estimates and 
assumptions are correct. So far as any statements in this Official Statement involve any matters of opmion, 
wheiher or not expressly so stated, they are intended merely as such and not as representations of fiact. The 
various tables may not add due to rounding of figures. 
The Commonwealth has prepared the prospective fmancial mformation set fiortii m this Official 
Statement m connection with its budgeting and appropriations processes. This prospective financial 
mfoimation was not prepared with a -view toward complying with the guideUnes established by the American 
Institate of Certffied PubUc Accountants -vrith respect to prospective financial information, but, in the -view of 
the Commonwealth, was prepared on a reasonable basis, reflects the best currentiy available estimates and 
judgments, and presents, to the best knowledge and beUef of the offices ofthe Commonwealtii identified in 
this Official Statement iis the sources ofsueh information, the currently expected course of action and the 
currentiy expected fiitare budgeted revenues and expenditares ofthe Commonwealth. However, this 
information is not fact emd should not be relied upon as being necessarily indicative of futare results, and 
readers ofthis Official Statement are cautioned not to place undue reliance on the prospective financial 
information. 
Neither the Commonwealth's independent auditors, nor any other independent accountants, have 
compiled, examined, or performed any procedures with respect to the prospective financial information 
contained herein, nor have they expressed any opinion or any other form of assurance on such information or 
its achievability, and assume no responsibility for, and disclaim any association with, the prospective financial 
information. 
The information, estimates and assumptions and expressions of opinion in this Official Statement are 
subject to change without notice. Neither the delivery ofthis Official Statement nor any sale made pursuant to 
this Official Statement shall, under any circumstances, create any implication that there has been no change in 
the affairs ofthe Commonwealth or its agencies, authorities or political subdivisions since the date ofthis 
Official Statement, except as expressly stated. 
AVAILABILITY OF OTHER INFORMATION 
Questions regarding this Official Statement or requests for additional financial infonnation 
concerning the Commonwealth should be directed to Colin A. MacNaught, Assistant Treasurer for Debt 
Management, Office ofthe Treasurer and Receiver-General, One Ashburton Place, 12th floor, Boston, 
Massachusetts 02108, telephone (617) 367-3900, x. 226, or Scott Jordan, Assistant Secretary for Capital 
Finance and Intergovernmental Affairs, Executive Office for Administration and Finance, State House, 
Room 373, Boston, Massachusetts 02133, telephone (617) 727-2040. Questions regarding legal matters 
relating to this Official Statement and the Notes should be directed to Walter J. St. Onge, III, Edwards 
Wildman Palmer LLP, 111 Huntington Avenue, Boston, Massachusetts 02199, telephone (617) 239-0389. 
THEC F MASSACHUSETTS 
Steven Grossman 
Jfreasurejjmd Receiver-General 
Bay Gonzalez 
Secretary of Administration and Finance 
November 15,2011 
[TfflS PAGE INTENTIONALLY LEFT BLANK] 
10 
APPENDIX A 
THE 
COMMONWEALTH 
OF 
MASSACHUSETTS 
INFORIMATION STATEMENT SUPPLEMENT 
Dated November 15, 2011 
[THIS PAGE INTENTIONALLY LEFT BLANK] 
TABLE OF CONTENTS 
INFORMATION STATEMENT SUPPLEMENT DATED NOVEMBER 15,2011 
RECENT DEVELOPMENTS A-l 
Fiscal 2011. A-l 
Fiscal 2012 A-2 
COMMONWEALTH REVENUES AND EXPENDITURES A-4 
Statatory Basis Disfribution of Budgetary Revenues and Expenditures A-4 
State Taxes A-6 
Fiscal 2010, Fiscal 201 land Fiscal 2012 Tax Revenues A-7 
Federal and Other Non-Tax Revenues A-8 
Limitations on Tax Revenues.. A-9 
Temporary Holdmg Fund A-10 
Medicaid and the Commonwealth Care Trast Fund A-10 
Other Health and Hiunan Services A-10 
PENSION AND OPEB FUNDESTG A-ll 
Retkement Systems A-ll 
Fundmg Schedule - A-ll 
Actaarial Valuations - A-ll 
Annual Requked Confributions A-13 
Otiier Post-Retkement Benefit Obligations (OPEB) A-14 
STATE WORKFORCE.... A-15 
Unions and Labor Negotiations A-15 
CASHFLOW A-15 
Overview ofFiscal 2011 Non-Segregated Operatmg Cash Flow A-17 
Overview ofFiscal 2012 Non-Segregated Operating Cash Flow A-18 
LONG-TERM LIABILITIES A-19 
General and Special Obligation Long-Term Debt Issuance and Repayment Analysis A-19 
Outstandmg Long Term Commonwealth Debt A-19 
Debt Service Requkements '. A-19 
Liquidity FacUities A-22 
Budgetary Confract Assistance LiabUities A-22 
Authorized but Umssued Debt A-22 
COMMONWEALTH CAPITAL INVESTMENT PLAN A-23 
LEGALMATTERS A-23 
Programs and Services A-23 
Medicaid Audits and Regulatory Re-views A-24 
Taxes A-24 
OtherRevenues : - A-24 
Otiier A-25 
New Legal Matters A-25 
MISCELLANEOUS A-26 
CONTINUING DISCLOSURE A-27 
AVAILABILITY OF OTHER FINANCIAL INFORMATION A-28 
THE COMMONWEALTH OF IMASSACHUSETTS 
CONSTITUTIONAL OFFICERS 
Deval L. Patrick Governor 
Timothy P. Murray .Lieutenant Governor 
William F. Galvin Secretary ofthe Commonwealth 
Martha Coakley Attorney General 
Steven Grossman Treasurer and Receiver-General 
Suzanne M. Bump Auditor 
LEGISLATIVE OFFICERS 
Therese Murray.. President of the Senate 
Robert A. DeLeo. Speaker ofthe House 
THE COMMONWEALTH OF MASSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
November IS, 2011 
This supplement ("Supplement") to the Information Stetement of The Commonwealth of Massachusetts (the 
"Commonwealtii") datedMarch 15,2011 (tiie "MarchInfonnation Stetement") is datedNovember 15,2011 and 
contems information which updates the information contamed m tiie March Information Statement. The March 
Infiormation Stetement has been filed vrith the Municipal Securities Ruiemakmg Board. This Supplement and tiie 
March Infiormation Stetement must be read coUectively and in thek entirety m order to obteki the appropriate fiscal, 
fmancial and economic mformation concemmg the Commonwealth through November 15,2011. All capitelized terms 
not otherwise defined in this Supplement shaU have the meanings ascribed to them m the March Information 
Stetement. 
The March Information Statement, as supplemented hereby, includes three exhibits. Exhibit A is the 
Stetement ofiEconomic Infbrmation, which sets forth certain economic, demographic and stetistical information 
concemmg the Commonwealth. Exhibits B and C are, respectively, the Commonwealth's Statatory Basis Financial 
Report for the year ended June 30, 2010 and the Commonwealth's Comprehensive Aimual Fkiancial Report, 
reported in accordance -with generaUy accepted accounting principles (GAAP), for the year ended June 30, 2010. 
The Commonwealth's independent auditor has not been engaged to perform, and has not performed, skice the 
respective dates ofits reports included herein, any procedures on the financial statements addressed in such reports, 
nor has said independent auditor performed any procedures relatkig to the official stetement ofwhich this 
Supplement is a part. Specffic reference is made to said Exhibits A, B and C, copies ofwhich have been ffled vrith 
the Municipal Securities Rulemaking Board. Specific reference is also made to the Commonwealth's Statatory Basis 
Financial Report for the -yesr ended June 30,2011, a copy ofwhich has been filed with the Municipal Securities 
Rulemaking Board. The fkiancial statements are also avaUable at the web site ofthe Compfroller ofthe 
Commonwealtii located at http://www.mass.gov/osc by clickkig on "Publications and Reports" and then "Financial 
Reports." 
RECENT DEVELOPMENTS 
Fiscal 2011 
Through June 30, 20II, the end of fiscal 2011, the Govemor had approved fiscal 2011 supplementel 
appropriations legislation toteling $1,511 bUlion. After accountuig for ofifeettkig revenues (primarily federal 
Medicaid reunbursements), the net value ofthe spendmg is $661.3 mUlion. The fiscal 2011 supplemental fimdkig 
amount is somewhat larger than is typical, because it includes the e^qienditure ofa significant amount of enhanced 
FMAP fimds that were made avaUable by the federal govemment after the Govemor approved the origmal fiscal 
2011 budget. Most ofthe supplemental fimding was necessary to support stete safety net programs and sendees 
affected by kicreased caseloads and utUization as a result ofthe economic do-wnturn, such as the MassHealth 
program and the emergency famUy shelters program at the Department of Housing and Community Development. 
This supplemental fimdkig also included $42 mUlion for costs associated -with pro-vidmg legal representation to 
indigent persons in crknkial and civU court cases and $21.1 mUlion for kicreased caseloads at the Department of 
Transitional Assistance. There were also other unanticipated costs, such as increased fimding for snow and ice 
removal, that requked supplemental fimdmg. 
On October 27, 2011, the Govemor approved the final fiscal 2011 supplemental appropriations bill. (The 
final supplemental appropriations bUl for a particular fiscal year is customarUy enacted and approved m the thkd or 
fourth month ofthe ensuing fiscal year.) The biU provides for the deposit of $350 mUlion of fiscal 2011 year-end 
surplus resources into the StebUization Fund. In addition to the StebUization Fund deposit, the bUl provides $132.1 
million in additional fiscal 2011 appropriations and authorizes a fiirther $22 miUion in akeady-authorized fiscal 
2011 fimding to be made avaUable in fiscal 2012. Highlights ofthe supplemental fimding include $39 mUlion of 
fiscal 2011 surplus fimds to support infrastracture projects across the stete, $10 mUlion for cities and to-wns affected 
A-l 
by the June 1,2011 tomado for costs not rehnbursed through the Federal Emergency Management Agency, 
$6.2 mUlion to reimburse cities and towns for a portion ofthe costs mcurred m responding to the December, 2008 
ice storm, $12 mUlion for judicial operations, $11.2 mUlion fbr children's clothing allowances under foster care and 
Transitional Aid for FamUies vrith Dependent ChUdren and $9.5 mUlion to fimd a portion ofthe state's costs ofthe 
Low-Income Housing Tax Credit. The legislation authorizes $36.8 miUion in expenditures ($35.2 mUlion after 
accounting for offietting revenues) from fiscal 2012 resources, which have been mcluded m the updated forecasts 
for fiscal 2012 prepared by the Executive Office for Admmisfration and Fkiance. 
On November 2, 2011, tiie CompfroUer issued the fiscal 2011 Statatory Basis Fmancial Report (SBFR), 
which closes the books on fiacal 2011 and mcorporates the knpact ofthe fiscal 2011 fmal supplemental 
appropriations bUl approved by the Govemor on October 27,2011. As reported ki the SBFR, fiscal 2011 budgeted 
fimd total revenues and other financing sources exceeded fiscal 2011 budgeted fimd total expenditures and other 
uses by $998 mUlion, and fiscal 2011 ended -with a budgeted fimd balance of $1,901 billion. Of that amount, $1,379 
bUlion was reserved ki the Stebilization Fund, $400 miUion was reserved for continuing appropriations and debt 
service and $122 mUlion was undesignated. 
The Stabilization Fund balance of $1,379 bUlion at the end of fiscal 2011 represents a $709 mUlion 
increase from the close of fiscal 2010. The $709 mUlion mcrease ki fiscal 2011 resulted from $9.0 mUlion ki 
Stabilization Fund investment eamings, $1.6 mUlion in statatorily requked deposits on account of withholding taxes 
on certain Lottery winnings, a $350 mUlion deposit authorized in the fiscal 2011 final supplemental appropriations 
bUl, and statatorUy requked deposits from the fiscal 2011 consolidated net surplus of $103.9 miUion (equal to 0.5% 
of fiscal 2011 tax revenues) and $244.8 mUlion (from the remaining consolidated net surplus). 
See tiie March Mormation Statement under the headmg "FISCAL 2011 AND FISCAL 2012 -Fiscal 2011." 
Fiscal 2012 
The House of Representetives approved its version ofthe fiscal 2012 budget on AprU 28, 2011, the Senate 
approved its version on May 26,2011, and a legislative conference committee released its report on June 30,2011. 
l i e budget was enacted by the Legislature on July 1,2011 and approved by the Govemor on July 11,2011. A 
$1,250 billion kiterkn budget for the fu-st ten days of fiscal 2012 had been enacted by the Legislature and approved 
by the Governor on June 27,2011. Totei spendmg m the final fiscal 2012 budget approved by the Govemor amounts 
to approximately $30,598 biUion. The budget assumes tax revenues of $20,615 bUlion, reflecting the fiscal 2012 
consensus tax estimate of $20,525 bUlion, which was adjusted for the impact of revenue initiatives enacted as part of 
the budget (most notably a one-year delay ofthe FAS 109 deductions (additional $45.9 million)), enhanced tax 
enforcement initiatives (additional $61.5 mUlion) and the impact of a two-day sales tax holiday held on August 13-
14, 2011 (reduction of $20.6 mUlion). The fiscal 2012 budget authorizes a $200 mUlion witiidrawal from the 
Stebilization Fund, the use of fiscal 2012 interest eamings on the StebUization Fund and an additional 
$103.7 mUlion in savings achieved by suspending the statatorUy requked deposit into the StabUization Fund of 0.5% 
of totei tax revenue. The fiscal 2012 budget projections contained in this Supplement assume a fransfer of 
$185 mUlion from the StebUization Fund rather than the authorized $200 million. On that assumption, and after 
takmg mto account a $71.3 mUlion deposk made m October related to one-tune tax settlements, the StabUization 
Fund is projected to have a $1,265 bUlion balance at the end of fiscal 2012. 
On October 17, 2011, the Secretary of Adminisfration and Fmance, based on avaUable data on tax: revenue 
coUections and economic frends, revised the fiscal 2012 tax revenue estimate from $20,615 bUlion to 
$21,010 bUlion. A portion ofthe increase m the tax revenue estmiate is proposed to be used to support supplemental 
appropriations fUed by the Govemor on October 17,2011, as described below, and the balance is proposed to be 
preserved to address non-tax revenue shortfalls and other cost ejqjosures that may occur later in the fiscal year. To 
address non-tax revenue shortfalls that have akeady occuned m fiscal 2012, the Secretary also revised the aggregate 
fiscal 2012 non-tax revenue projection downward by $26 mUlion from the level assumed m the enacted fiscal 2012 
budget. The re-vised tax estimate assumes that the mcome tax rate wiU be reduced to 5.25%, effective January 1, 
2012. See "COMMONWEALTH REVENUE AND EXPENDTTURES - State Taxes; Income Tax." 
On October 17,2011, the Govemor filed legislation requesting new supplemental appropriations totelkig 
$161.2 mUlion, including $39 million for programs and services for famUies in Massachusetts who are homeless or 
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at risk of becomkig so, $35 mUlion to preserve Adult Day Health services provided by MassHealth for low-kicome 
seniors and disabled persons for the remainder ofthe fiscal year (these costs would be offset vrith $17.5 mUlion in 
federal Medicaid reknbursements), $20.4 miUion to sustam critical information technology services and programs m 
support of state programs and agency operations, $20 miUion to offset projected deficiencies at state sheriffs' offices 
for the operations of conectional facUities and $10 million for a reserve to ofiset fiscal 2012 costs of stete agencies 
mcuned m response to the August Tropical Storm Irene. The House and Senate have adopted sunUar versions of 
supplemental budget legislation that kiclude an additional $52 miUion ki fimdmg for homeless programs and the 
costs of respondmg to Tropical Storm Irene. It is anticipated that a final version ofthis legislation vriU be adopted 
-withki the next week and sent to the Govemor for his fmal review and signature. 
Pursuant to a recent change in state finance law, $71.3 mUlion received by the Commonwealth on account 
of one-time judgments and settlements during the fkst quarter of fiscal 2012 has been deposited in the Stabilization 
Fund. On November 3, 2011 the Department of Revenue certffied to the State CompfroUer that an additional $10.1 
mUlion is to be deposited into the StebUization Fund on account of one-tkne tax judgments and settlements durkig 
October 2011. See "COMMONWEALTH REVENUES AND EXPENDITURES - Federal and Other Non-Tax Revenues; 
Settlements and Judgments." 
See tiie March Information Statement under the headmg "FISCAL 2011 AND FISCAL 2012 -Fiscal 2012 
Budget Proposals." 
[Remainder of page intentionally left blank] 
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COMMONWEALTH REVENUES AND EXPENDITURES 
Statutory Basis Distribution of Budgetary Revenues and Expenditures 
The following table sets forth the Commonwealth's revenues and expenditures for fiscal 2007 through 
fiscal 2011 and projected revenues and expenditures for fiscal 2012. 
Beginninp Fund Balances 
Reserved or Designated 
Budg 
Bay State Competitiveness Investment 
Fund 
Stabilization Fund 
Undesignated 
Total 
Revenues and Other Sources 
Alcoholic Beverages 
Banks 
Cigarettes 
Corporations 
Deeds 
Income 
Inheritance and Estate 
Insurance 
Motor Fuel 
Public Utilities 
Room Occupancy 
Sales: 
Regular 
Meals 
Motor Vehicles 
Sub-Total-Sales 
MisceUaneous 
Total Tax Revenues 
MBTA Transfer 
MSBA Transfer 
WTF Transfer(2) 
;eted Operat 
Fiscal 2007 
$947.20 
-
2.154.70 
10£2 
SMSSM 
71 
340.9 
438.1 
1,587.60 
194.1 
11,399.60 
249.6 
418.6 
676.1 
178.3 
111.1 
2,927.70 
608.7 
531.1 
4,067.50 
M 
S19.736.30 
(734) 
(557.41 
-
ing Funds - Staf 
Fiscal 2008 
$351.30 
100 
2,335.00 
114.7 
S2J01.00 
71.2 
547.8 
436.9 
1,512.20 
153.9 
12,483.80 
254 
417.7 
672.2 
120.2 
119.2 
2,952.20 
632.9 
501.6 
4,086.70 
M 
$20,879.20 
(756) 
(634.7) 
-
tutory Basis (in 
Fiscal 2009 
$171.50 
-
2,119.20 
115.1 
$2,405.80 
71.9 
• 242.6 
456.8 
1,548.60 
105.5 
10,583.70 
259.7 
356.7 
654 
(L7) 
109.5 
2,799.70 
629.6 
439.3_ 
3,868.60 
33 
S18.2S9.S0 
(767.1) 
(702.3) 
-
miUions)(l) 
Fiscal 2010 
$68.90 
-
841.3 
106.4 
Sl.016.60 
71 
234.9 
456.2 
1,600.30 
137.9 
10,110.30 
221.4 
330 
654.6 
(0.3) 
101.6 
3,282.80 
759.6 
569.3 
4,611.70 
14.1 
$18,543.70 
(767.1) 
( 6 0 5 ^ 
-
Fiscal 2011 
$122.0 
-
669.8 
111.3. 
S903.1 
72.7 
(11.0) 
453.6 
1,951.4 
140.2 
11,576.0 
309.6 
340.3 
660.8 
(8.8) 
110.4 
3,476.3 
813.3 
615.2 
4,904.8 
16.6 
S20.S16.6 
(767.1) 
(654.6) 
-
Projected 
Fiscal 2012f8> 
$400.1 
-
1,379.1 
121.7 
$1,900.8 
75.3 
11 
447.6 
1,838.9 
126.2 
12,102.6 
256.9 
360.2 
656.4 
7.1 
115.1 
3,513.3 
844.3 
638.3 
4,995.9 
16.7 
$21,010.0 
(779.1) 
(664.3) 
(19.2) 
Total Budgeted Operating Tax 
Revenues S18.444.90 S19,48g.50 $16.790.00 S17.171.40 $19.094.9 $19.547.4 
Federal Reimbursements 6,167.60 6,429.50 8,250.90 8,548.80 9,299.5 7,715.1 
Departmental and Other Revenues 2,218.40 2,355.90 2,326.20 2,800.90 2,912.3 3,047.0 
Biter-fund Transfers from Non-
budgeted Funds and other sources (3) 1.785.00 2.039.30 1.850.30 1.788.80 1.768.6 1.943.7 
Budgeted Revenues and Other 
Sources 
Inter-fimd Transfers 
Total Budgeted Revenues and Other 
Sources 
Expenditures and Uses 
Direct Local Aid 
Medicaid (4) 
Other Health and Human Services 
Group Insurance 
$28,615.90 
552.9 
$29,168.80 
4,805.20 
7,550.40 
4,625.30 
1,022.30 
$30,313.20 
2,226.30 
$32,539.50 
5,040.50 
8,246.30 
4,796.50 
852.5 
$29,217.40 
1.963.80 
$31,181.20 
4,723.60 
8,679.20 
4,828.30 
973.1 
$30,310.00 
770.8 
$31,080.80 
4,837.40 
9,287.60 
4,616.60 
1,063.80 
$33,075.3 
3,460.9 
$36,536.3 
4,784.7 
10,237.3 
4,614.8 
1,130.3 
$32,253.4 
712.1 
$32,965.5 
4,881.1 
10,432.6 
4,776.0 
1,209.7 
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Projected 
Department of Elementary and 
Secondary Education 
Higher Education 
Department of Early Education and 
Care 
Public Safety 
Energy and Environmental Aifairs 
Debt Service 
Post Employment Benefits (5) 
Other Program Expenditures 
Total - Programs and Services before 
transfers to Non-budgeted funds 
Inter-fimd Transfers to Non-budgeted 
Funds 
Commonwealth Care Trust Fund 
State Retiree Benefit Tmst Fund (5) 
Medical Assistance Trust Fund 
Massachusetts Transportation Trust 
Fund 
Other 
Total Inter-Fund Transfers to Non-
Budgeted Funds 
Budgeted Expenditures and Other Uses 
Inter-fimd Transfers 
Total Budgeted Expenditures and 
Other Uses 
Fiscal 2007 
459 
1,115.70 
507.1 
1,399.20 
238.5 
2,234.40 
1,335.20 
2,364.90 
$27,657.20 
722.1 
-
364 
-
179.6 
Sl.265.70 
$28,922.90 
551 
$29,475.90 
Fiscal 2008 
485.8 
1,084.40 
549.9 
1,544.40 
227.1 
1,990.10 
1,398.60 
2,414.10 
$28,630.20 
1,045.90 
$354.70 
376.7 
-
400.9 
S2a,28,,20 
S30.808.40 
2,226.30 
$33,034.70 
Fiscal 2009 
495.9 
1,035.50 
560.3 
1,514.30 
215.9 
2,011.70 
1,314.40 
2.350.90 
$28,703.10 
987.6 
$352.00 
374 
-
189.9 
$1,903.50 
$30,606.60 
1.963.80 
S32.570.40 
Fiscal 2010 
358.1 
845.6 
513.5 
1,423.20 
202.2 
1,979.90 
1,748.60 
2.509.00 
$29,384.50 
631.7 
-
313.3 
(6) 
94.1 
S1J39.10 
$30,423.60 
770.8 
mjsMo 
Fiscal 2011 
349.4 
943.0 
515.1 
905.0 
185.6 
1,663.9 
1,838.9 
2.850.4 
$30,018.6 
739.0 
-
886.1 
195.1 
238.8 
S?,JS9,0 
$32,077.6 
3,460.9 
S35,538.5 
Fiscal 2012f81 
508.5 
924.0 
509.4 
1,426.8 
191.1 
2,155.6 
1,892.3 
2,138.5 
$31,045.7 
728.0 
-
394.0 
180.1 
184.8 
$1,487.0 
$32,532.6 
71.2,1 
S33.244.8 
Excess (Deficiency) ofRevenues and 
Other Sources Over Expenditures 
and Other Uses fS307.10> ($495.20^ f$1.389.20> (S113.60> $997.8 (S279.2-) 
Ending Fund Balances 
Reserved or Designated (7) 
Bay State Competitiveness Investment 
Fund 
Stabilization Fund 
Undesignated 
Total 
351.3 
100.0 
2,335.00 
114.7 
S2,5111JIQ 
171.5 
-
2,119.20 
115.1 
$2,405,811 
68.9 
-
841.3 
106.4 
suiiiLfia 
122 
-
669.8 
111.3 
$903.10 
400.1 
-
1,379.1 
12LZ 
,-Bi,9nn.s 
19.2 
_ 
1,265.3 
105.0 
suasj. 
SOURCES: Fiscal 2007-2011, Office ofihe Comptroller; fiscal 2012, Executive OfBce for Administmtion and Finance. 
(1) 
(2) 
(3) 
(4) 
(5) 
(6) 
(7) 
(8) 
Totals may not add due to rounding. 
The fiscal year 2012 budget adopted changes to the Workforce Training Fund, which aimually is fimded through employer contributions for 
woikforce trainmg initiatives for mcumbent workers in flie private sector. Beginning in fiscal 2012 the -WTF will not be subject to aimual 
appropriation and the employer contributions, estimated at $19.2 million, are transferred directly to the WTF after their collection. 
Inter-fimd Transfers from Non-budgeted Fimds and Other Sources include profits from the State Lotteiy, transfer of tobacco settlement fimds to 
allow their expenditure, abandoned property proceeds as well as other inter-fimd transfers. 
Excludes off-budget Medicaid spending in fiscal 2006 and fiscal 2007 estimated at $292 million and $290 million, respectively. Fiscal 2006 through 
fiscal 2009 included program administration. 
Startmg m fiscal 2010 Post Employment Benefits include budgeted pension transfers and State Retiree Benefit Trust Fund. 
Transfers ofapproxirnately $133.4 miUion in fiscal 2010 are included in "Other Program Expenditures" above. 
Consists largely of appropriafions fiom pre-vious years, authorized to be expended in current years. 
Based on the fiscal 2012 budget tax revenue estimate of $21,010 billion, which was revised by the Executive OfBce for Administration and Finance 
on October 17,2011. 
See the March Infiormation Statement "COMMONWEALTH REVENUES AND EXPENDITURES - Stetirtory Basis 
Disfribution of Budgetary Revenues and Expenditures." 
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TTie following chiirt shows the StebUization Fund balance from fiscal 1987 through fiscal 2011 (actaal) and 
fiscal 2012 (projected). 
Stabilization Fund Balance (in thousands) 
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SOURCE: Fiscal 1987-Fiscal 2011, Office ofthe Comptroller; Fiscal 2012 (projected). Executive Office for Administration and Finance. 
See tiie March Information Statement "SELECTED FINANCIAL DATA - StabUization Fund." 
State Taxes 
Income Tax. State tax receipts for fiscal 2011 were signfficantly higher than receipts durkig fiscal 2010. 
See "Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues - Fiscal 2011," below. Under cunent state law, the 
state mcome tax rate wiU be reduced from 5.3% to 5.25% (effective January 1, 2012) ifthe growth in fiscal 2011 
mflation adjusted baseline revenues (as defmed ki state law) over fiscal 2010 exceeds 2.5%, and if for each 
consecutive three-month period starting in August and ending in November, 2011 there is positive inflation-adjusted 
baseline revenue growth as compared to the same consecutive three-month period in calendar 2010. On August 30, 
2011, the Commissioner of Revenue certffied that fiscal 2011 inflation-adjusted baseline revenues grew by 7.2% 
from fiscal 2010, which exceeds the initial frigger for the mcome tax rate reduction. On September 15,2011, 
October 17, 2011 and November 15,2011, tfae Commissioner of Revenue certffied that for the three separate three-
month periods (one ended August 31,2011, one ended September 30,2011 and one ended October 31,2011), 
inflation-adjusted baseline tax revenue growth over the same three-month periods during the prior year were 3.19%, 
3.7% and 3.01%, respectively, exceeding the 0% thresholds for each ofthese three-month certffication periods. The 
Commissioner wUl issue one additional certffication on December 15,2011 (for the three-month period endmg 
November 30,2011). Accordingly, it wUl not be known ifthe rate reduction wiU be triggered untU the 
Coimnissioner issues her final certffication on December 15,2011 as to whether the statatory friggers were met. The 
Department of Revenue estimates that the revenue impact ofthis rate reduction for fiscal 2012 would be between 
$52 mUlion and $56 million (with a mid-pomt of $54 mUlion). The revenue impact for fiscal 2013 (assuming no 
fiirther rate reduction in calendar year 2013) would be between $111 mUlion and $117 million (mid-point of 
$114 mUlion). 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND 
EXPENDITURES - Stete Taxes; Income Tax." 
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Tax Expenditure Commission. The fiscal 2012 budget esteblished a stady commission on tax expenditures 
to review and evaluate the adminisfration and fiscal mipact of tax expenditures and make recommendations to the 
Legislature on the adminisfrative efficiency and cost benefit of tax expenditures. Tax expenditures include credits, 
deductions and exemptions from the basic provisions ofthe stete tax code. The conimission is chaked by the 
Secretary of Admmisttation and Fmance and includes legislators and economists. Tlie commission's report, which 
may kiclude proposed legislation, is due April 30, 2012. 
Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenaes 
Fiscal 2011. Tax revenues for fiscal 2011, ended June 30, 2011, totaled approxknately $20,517 bUlion, an 
mcrease of approxknately $1,973 bUlion, or 10.6%, over the same period ki fiscal 2010. The following table shows 
the tax coUections for fiscal 2011 and the change from tax coUections ki the same period in the prior year, both ki 
doUars and as a percentage. The teble also notes the amoimt of tax collections in the same month that are dedicated 
to the MBTA and tiie MSBA. 
Fiscal 2011 Tax Collections (in miUions)(l) 
Month, 
July 
August 
September 
October 
November 
December 
January 
February 
March 
April 
May 
June (1) 
Total (2) 
Tax Collections 
$1,352.7 
1,385.6 
2,015.1 
1,342.9 
1,426.6 
2,072.3 
2,052.7 
932.5 
1,773.8 
2,505.4 
1,504.6 
1152,4 
$20,516.6 
Change from 
Prior Year 
$102.1 
89.1 
249.2 
118.0 
137.9 
186.4 
207.6 
(70.1) 
149.1 
757.9 
(69.7) 
115.7 
,•81,972.9 
Percentage 
Chancre 
8.2% 
6.9 
14.1 
9.6 
10.7 
9.9 
11.2 
(7.0) 
9.2 
43.4 
(4.4) 
5.7 
10.6% 
MBTA 
Portion(3) 
$60.3 
55.3 
76.2 
55.3 
52.9 
83.5 
66.1 
45.9 
79.8 
54.6 
53.0 
84.1 
$767.1, 
MSBA 
Portion 
$60.3 
55.3 
51.9 
55.3 
52.9 
54.5 
66.1 
45.9 
48.8 
54.6 
53.0 
55.9 
$654.7 
Tax Collections; 
Net of MBTA 
and 
MSBA 
$1,232.1 
1,275.0 
1,887.1 
1,232.3 
1,320.8 
1,934.2 
1,920.5 
840.8 
1,645.6 
2,396.1 
1,398.6 
2.012.4 
519,094.9 
SOURCE: Executive Office for Administration and Fmance. 
(1) Figures are final. 
(2) Totals may not add due to rounding. 
(3) Includes adjustments of $24.3 million on account ofthe first quarter, $29 million on account ofthe second quarter, $31 million on account ofthe third 
quarter, and 28.1 million on account ofthe fourth quarter. 
The tax revenue increase ofapproxirnately $1,973 bUlion fior fiscal 2011 compared to fiscal 2010 is 
atfributable, in large part, to an increase of approximately $431.8 nuliion, or 34.2%, in income tax paymente with 
retums and extensions (mostly ki AprU), an mcrease ofapproxirnately $573.5 mUlion, or 6.5%, m vrithholdkig 
collections, an increase of approximately $373.2 mUlion, or 25.1%, in income tax estknated payments, a decrease of 
approximately $101.3 mUlion, or 6.7%, in income tax refimds, an increase of approximately $293.1 mUUon, or 
6.4%, m sales and use tax coUections, and an mcrease of approxknately $107.6 million, or 5.1%, ki corporate and 
busmess tax collections. Fiscal 2011 tax collections were approxmiately $732.6 miUion above the January 18, 2011 
fiscal 2011 tax revenue estknate of $19,784 biUion, which was an upward revision from the consensus estimate used 
for the original fiscal 2011 budget (adjusted for the impacts ofthe economic development bUl and the sales tax 
holidays in August, 2010). 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
-Fiscal 2010, Fiscal 2011, and Fiscal 2012 Tax Revenues; Fiscal 2011." 
Fiscal 2012. The fiscal 2012 budget approved by the Goveraor on July 11, 2011 assumes tax revenues of 
$20,636 biUion, reflectkig the fiscal 2012 consensus tax estimate of $20,525 bUlion which was adjusted for the 
impact of revenue initiatives enacted as part ofthe budget, most notebly including a one-year delay ofthe FAS 109 
deductions ($45.9 mUlion) and enhanced tax enforcement initiatives ($61.5 mUlion). On August 1,2011, tiie 
Govemor approved legislation esteblishmg a sales tax holiday on August 13-14,2011. The $20,615 billion estimate 
also reflects the revenue loss knpact from this two-day sales tax holiday, which is expected to be $20.5 mUlion. 
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Tax revenues for the fkst four months of fiscal 2012, ended October 31,2011, totaled approxmiately 
$6,516 bUlion, an mcrease of approxknately $420 mUlion, or 6.9%, over the same period in fiscal 2011. The 
followmg table shows the tax coUections for the fkst four months of fiscal 2012 and the change from tax collections 
in the same period in the prior year, both in dollars and as a percentege. The teble also notes the amount of tax 
collections tiuring the same four-month period that are dedicated to the MBTA and the MSBA. 
Month 
July 
August 
September 
October(2) 
Total (3) 
Tax Collections 
$1,444.6 
1,425.3 
2,195.8 
1,450.3 
$6,515.9 
Change from 
Prior Year 
$91.9 
39.7 
180.8 
107.3 
$419.6 
Percentage 
Chanse 
6.8% 
2.9% 
9.0% 
8.0% 
6.9% 
MBTA 
Portionai 
$59.6 
54.1 
81.0 
56.5 
$251.3 
MSBA 
Portion 
$59.6 
54.1 
52.4 
56.5 
$222.7 
Fiscal 2012 Tax Collections (in millions) 
Tax Collections: 
Net of MBTA 
and MSBA 
$1,325.3 
1.317.0 
2,062.4 
1,337.2 
$6,041.9 
SOURCE: Executive Office for Administration and Finance. 
(1) Includes adjustments of $28.6 million on the account ofthe first quarter. 
(2) Figures are preliminaiy 
(3) Totals may not add due to rounding. 
The year-to-date tax revenue increase of approxknately $419.6 miUion through October 31, 2011 from the 
same period in fiscal 2011 is atfributeble, in large part, to an increase of approximately $186.8 miUion, or 6.4%, ki 
withholding collections, an increase ofapproxirnately $53.6 mUlion, 12.6%, in income cash estimated payments, an 
increase of approximately $26.7 mUlion, 19.5%, in income payments with returns and bUls, an increase of 
approximately $57.1 mUlion, or 10.8%, ui corporate and busmess collections, an increase of approximately $14.7 
million, or 0.9%, in sales and use tax coUections, an increase ofapproxirnately $32.5 mUlion, or 49.9%, m estate 
collections. Year-to-date fiscal 2012 tax collections (through October) were approximately $11.8 mUlion below the 
year-to-date benchmark for the fiscal 2012 tax revenue estknate of $21,010 billion, which was revised from. $20,615 
bUUon by the Secretary of Admmistration and Fkiance on October 17, 2011. See "RECENT DEVELOPMENTS -Fiscal 
2012." 
See tiie March Information Statement under the headmg "FISCAL 2011 AND FISCAL 2012 - Fiscal 2012 
Budget Proposals." 
Federal and Other Non-Tax Revenues 
On August 2, 2011, the President approved the Budget Confrol Act of 2011, which provides for between 
$2.1 frUlion and $2.4 frUlion of budgetary savings to the fiederal goveniment over ten years. The fkst phase of 
federal spendmg reductions is to be implemented tfarough $917 bUlion m discretionary reductions. However, 
specific deteUs conceming these reductions, particularly how they may affect stete budgets, have not yet been 
provided by the federal government. The Commonwealth wUl continue to assess how it may be affected by these 
reductions and vriU take appropriate measures to prepare for and manage thek impacts. 
Lottery Revenues. Fiscal 2011 Lottery operatmg revenues were $976.5 miUion, resulting m a $10 mUlion 
deficit against $986.5 mUlion in coinmitments appropriated by the Legislature from the State Lottery Fund and the 
Arts Lottery Fund, mcluduig Lottery admmisttative ejqienses and appropriations for local aid to cities and to-wns. 
Fiscal 2011 Lottery confributions to local aid totaled $802.2 mUlion. 
The fiscal 2012 budget assumes total fransfers from the Lottery of $986.5 mUlion to fimd various 
commitments appropriated by the Legislature from the Stete Lottery Fund and the Arts Lottery Fund, kicludmg 
Lottery administtative expenses, and $809.8 mUlion in appropriations for local aid to cities and towns, with the 
balance, ifany, to be fransfened to the General Fund for the general activities ofthe Commonwealth. For fiscal 
2012, the State Lottery Commission is cunentiy projecting net operating revenues of $986.5 million to fimd the 
assumed ttansfers. 
See the March Information Stetement under the headmg "COMMONWEALTH REVENUES AND EXPENDITURES 
- Federal and Other Non-Tax Revenues; Lottery Revenues." 
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Tobacco Settlement. 
Payments Received Pursuant to the Tobacco Master Settlement Agreement (in milIiom)(l) 
FiscalYear 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011, 
Totail 
Initial Payments 
$186.6(2) 
78.2 
82.8 
86.4 
-
-
-
-
-
-
-
-
$434.00 
Annual Payments 
$139.6 
164.2 
221.7 
213.6 
253.6 
257.4 
236.3 
245.4 
288.5 
315.2 
263.7 
248.7 
S2,894.U1 
Total Payments 
$326.2(2) 
242.5 
304.5 
300.0 
253.6 
257.4 
236.3 
245.4 
288.5 
315.2 
263.7 
248.7 
S3.32SL2fl 
SOURCE: Office ofthe Comptroller. 
(1) Amounts are approximate. Totals may not add due to rounding. 
(2) Payments received for both 1999 and 2000. 
Gaming. On September 14, 2011 and October 13, 2011, the House of Representatives and Senate, 
respectively, approved different versions of legislation that would authorize the licensing ofup to three regional 
resort casmos (one per region) and one slot facUity (up to 1,250 slots) m the Commonwealth. The legislation would 
esteblish an appokited, kidependent state gaming commission to oversee the knplementation ofthe law and the 
regulation ofthe resultant gaming facUities. Licensing fees collected by the coinmission would be applied to a 
variety of one-tkne state and local purposes, and gammg revenues received by the Commonwealth would be applied 
to a variety of ongomg ex{)enses, includkig local aid and education, wkh stipulated percentages also deposited m the 
Stabilization Fund and applied to debt reduction. The legislation stipulates that initial licensing fees, which would be 
set by the gaming commission, must be at least $85 miUion per casmo and $25 miUion for the slot facUity. 
Differences between the House and Senate versions ofthe biU were reconcUed by a legislative conference 
coinmittee, and the conference committee's report was accepted by both houses ofthe Legislature on November 15, 
2011. The legislation is expected to be enacted by the Legislature, vrith mmor revisions, on November 16,2011 and 
sent to the Govemor for his approval. Neither the sponsors ofthe legislation nor the Executive Office for 
Adminisfration and Finance have released any cost or revenue projections. The Commonwealth's fiscal 2012 budget 
does not assume any revenue from ejqianded gaming. 
Settlements and Judgments. The fiscal 2012 budget amended stete finance law to provide that any one-time 
settlement or judgment amountmg to $10 miUion or more is to be deposited m the StebUization Fund rather than 
used as miscellaneous revenue for the cunent fiscal year. Upon receiving ajoint certffication from the 
Commissioner of Revenue and the Attomey General that a state agency is in receipt ofa one-time settlement or 
judgment for the Commonwealth in excess ofi $10 mUlion in any one fiscal year, the CompttoUer is to fraiLsfer the 
proceeds ofthe settlement or judgment from the General Fund to the StabUization Fund. On October 5, 2011, the 
Compfroller fransferred $71.3 miUion received on account of settlements and judgments during the fkst quarter of 
fiscal 2012. An additional fransfer of $10.1 million is planned to take place in early November. Such fransfers are 
expected to occur on a bi-monthly basis going forward. 
Limitations on Tax Revenues 
On September 27, 2011, the Department of Revenue certffied that cumulative state tax revenues for fiscal 
2011 exceeded the permissible state tax revenue limk set by Chapter 62F by approximately $1,187 bUlion. Because 
$9.0 mUlion in StabUization Fund investment uicome was fransfened to the General Fund during fiscal 2011, per the 
fiscal 2011 General Appropriation Act, that same amount was fransfened back to the StebUization Fund before the 
remauiing cumulative excess as ofthe end of fiscal 2011 was fransfened back to the General Fund for inclusion in 
the consolidated net surplus. 
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Fiscal 2007 
$4,542,170 
4,367,285 
8.05% 
4.718.720 
Fiscal 2008 
$4,796,700 
4,542,170 
6.94% 
4,857,306 
Fiscal 2009 
$4,870,214 
4,796,700 
7.89% 
M75JL60 
Fiscal 2010 
$4,374,038 
4,870,214 
4.13% 
5.080.266 
Fiscal 2011 
$4,819,581 
4,374,038 
2.57% 
4,486,538 
The following table shows the quarter by quarter frend ofthe Temporary Holding Fund for fiscal 2007 
through the thkd quarter of fiscal 2011. 
Temporary Holding Fund 
(in thousands) 
First quarter - period ended September 30 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Pennissible grovrth rate(l) 
Pennissible state tax revenues(2) 
Cumuiative net revenues, cunent fiscal year, in excess of 
pennissible revenues 
Second quarter - period ended December 31 
Cumulative net tax revenues, cunent fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible grovrth rate{l) 
Permissible state tax revenues(2) 
Cumulative net revenues, cunent fiscal year, in excess of 
pennissible revenues 
Third ouarter - period ended March 31 
Cumulative net tax revenues, cunent fiscal year 
Cumulalive net tax revenues, prior fiscal year 
Peimissible growth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, cunent fiscal year, in excess of 
pennissible revenues 
Fourth Ouarter - Period ending June 30 
Cumulative net tax revenues, cturent fiscal year 
Cimiulative net tax revenues, prior fiscal year 
Pennissible growth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, cunent fiscal year, in excess of 
pennissible revenues 
$8,831,036 
8,526,671 
7.62% 
9,175,977 
$9,194,513 
8,831,036 
6.93% 
9.442,585 
$9,200,005 
9,194,513 
8.34% 
,9J.6()J,76 
$8,834,580 
9,200,005 
2.10% 
,9,,392,,83,7 
$9,732,050 
8,834,580 
3.465% 
9,140,698 
$13,659,295 
12,946,485 
6.92% 
13.841.734 
$14,485,334 
13,659,294 
7.41% 
14,671,584 
$13,599,204 
14,485,334 
7.60% 
15,586,799 
$13,358,852 
13,599,204 
2.00% 
13.871.188 
$14,550,178 
13,358,852 
4.039% 
13.898.416 
$19,848,064 
18,592,175 
6.52% 
19.804.571 
$21,009,329 
19,848,064 
7.66% 
21,368,426 
$18,513,036 
21,009,085 
6.27% 
22.321105 
$18,792,777 
18,513,036 
1.61% 
18.810.911 
$20,776,223 
18.792,777 
4.24% 
19,588,839 
$1,187,394 
SOURCES: Office ofthe Comptroller. 
(1) Defined as inflation plus 2%, but not less than 0%. 
(2) Defmed as cumulative net state tax revenues, prior fiscal year. multipUed by 1 plus flie pennissible growth rate. 
See tiie March Information Statement under tiie headmg "COMMONWEALTH REVENUES AND EXPENDITURES 
-Limitations on Tax Revenues." 
Medicaid and the Commonwealth Care Trust Fund 
Federal 1115 MassHealth Demonstration Waiver. The Commonwealth's waiver expked on June 30,2011, 
but the Commonwealth has received five successive one-month extensions from the Centers for Medicare and 
Medicaid Services whUe negotiations contkiue. The latest extension is expected to expke on November 30, 2011. 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
-Medicaid and the Commonwealth Care Trust Fund; Federal 1115 MassHealth Demonstration Waiver/" 
Other Health and Human Services 
Office of Children, Youth, and Family Services. The fkst paragraph on page A-29 ofthe March Information 
Statement has been revised to read as foUows: Through the Department of Transitional Assistance, the 
Commonwealth-fimds three major programs ofpublic assistance for eligible state residents: fransitional aid to 
famUies vrith dependent chUdren (TAFDC); emergency aid to the elderly, disabled and chUdren (EAEDC); and the 
stete supplemental benefits for residents emoUed m the federal supplementel security kicome (SSI) program. In 
addition, the Department iis responsible for administermg the entkely federally fimded Supplemental Nutrition 
Assistance Program (SNAP, formerly food stamps), which provides food assistance to low-income famUies and 
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mdividuals. Lastly, beginning in fiscal 2008, the Department esteblished a new supplemental nufritional program, 
which provides small supplementel benefits to certain workmg famUies currently emolled in the SNAP program. 
See the March Infbrmation Statement under the headmg "COMMONWEALTH RE'VENUES AND EXPENDITURES 
- Other Health and Human Services; C^ice of Children, Youth, and Family Services." 
PENSION AND OPEB FUNDING 
Retirement Systems 
On January 18,2011, the Govemor filed legislation proposmg pension reforms, includmg mcreasmg the 
retkement ages, eliminating early retkement subsidies and increasing the period for average eamkigs from the 
highest three years to the highest five years for all new state employees. If enacted as filed, the legislation is 
expected by the Govemor to generate savings over the next 30 years estimated at more than $3 bUUon for tiie 
Commonwealth and $2 bUlion for municipalities. These savings projections are not assumed in the revised pension 
fimding schedule. On September 15, 2011 and November 2, 2011, the Senate and House of Representetives, 
respectively, approved simUar versions ofthe legislation that was originally filed by the Govemor. Based on the 
bills adopted by the House and Senate, the Executive Office for Adminisfration and Fkiance expects the bUl that 
comes out ofthe conference committee to achieve a comparable level of savings. Dififerences between the House 
and Senate versions ofthe biU were reconcUed by a legislative confierence committee, and on November 15,2011, 
the conference committee's version ofthe bUl was enacted by the Legislature and sent to the Govemor for his 
approval. 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING - Retkement 
Systems." 
Funding Schedule 
The fiscal 2012 budget amended stete law to extend the time period for amortizing the Commonwealth's 
unfimded liabUity. Under the new law, the liabUity is to be amortized to zero by June 30, 2040. The fiscal 2012 
budget also contains language requking that pension fimding amounts for fiscal 2012 through fiscal 2017 must be 
equal to or greater than the amounts for those years specified in the proposed fimding schedule fUed by the Secretary 
of Adminisfration and Finance on January 18,2011. See the March Information Stetement under the heading 
"PENSION AND OPEB FUNDING-Fundmg Schedule." 
Actuarial Valuations 
On September 30, 2011, pursuant to Chapter 32 ofthe Massachusetts General Laws, the Public Employee 
Retkement Administtation Commission (PERAC) released its actuarial valuation ofthe Commonwealth's total 
pension obligation as ofJanuary 1, 2011. This valuation was based on the plan provisions in effect at the tune and is 
based on member date and asset information as ofDecember 31, 2010. See the March Infonnation Statement under 
the headmg "PENSION AND OPEB FUNDING." 
The unfimded actuarial accraed liabUity as of that date for the total obligation was approximately 
$18,589 biUion, mcludkig approxknately $4,998 bUlion for the Massachusetts State Employees' Retkement System 
(MSERS), $11.773 bUlion for tiie Massachusetts Teachers' Retkement System (MTRS), $1,536 bUlion for Boston 
Teachers and $282 mUlion for cost-of-livkig increases reUnbursable to local systems. The valuation study estknated 
the total actuarial accraed liabUity as ofJanuary 1,2011 to be approximately $64,219 biUion (comprised of 
$26,243 bUlion for MSERS, $34,891 billion for MTRS, $2,804 bUlion for Boston Teachers and $282 mUlion for 
cost-of-living uicreases reimbursable to local systems). Total assets were valued on an actuarial basis at 
approximately $45.631 bUlion based on a five-year average valuation method, which equaled 110% ofthe 
January 1, 2011 totei asset market value. 
The principal assumptions used ia the valuation were an investment retum assumption of 8.25% and a 
salary increase assumption based on Group and years of service. The ultknate salary increase rate is 4.5% fbr 
Groups 1 and 2, 5.0% for Groups 3 and 4, and 4.75% for teachers. The assmnption is higher m early years of 
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employment and grades down to the ultknate rate. All assumptions other than the investment retum assumption are 
based on PERAC's most recent Experience Study Analysis for the State Retkement System, published m 2007 and 
the Massachusetts Teachers' Retkement System, published m 2008. 
The Actuarial Cost Method which was used to determme pension liabUities m this valuation is known as 
the Entry Age Normal Cost Method. Under this method, the Normal Cost for each active member on the valuation 
date is determined as the level percent of salary, which, if paid annually from the date the employee first became a 
retkement system member, would fiiUy fimd by retkement, death, disabUity or termmation, the projected benefits 
which the member is expected to receive. The Actuarial LiabUity for each member is detennined as the present 
value as ofthe valuation date of aU projected benefits which the member is expected to receive, minus the present 
value of fiiture annual Normal Cost payments expected to be made to the fimd. Since only active members have a 
Normal Cost, the Actuarial LiabUity for inactives, retkees, and survivors is simply equal to the present value ofall 
projected benefits. The Unfimded Actuarial LiabUity is the Actuarial Liability less current assets. 
The Normal Cost for a member wUl remam a level percent of salary for each year of membership, except 
for changes in provisions ofthe plan or the actuarial assumptions employed in projection ofbenefits and present 
value determinations. The Normal Cost for the entke system vrill also be changed by the addition of new members 
or the retkement, death, disability, or termkiation of members. The Actuarial LiabUity for a member wiU increase 
each year to reflect the additional accraal of Normal Cost. It wUl also change ifthe plan provisions or actuarial 
assumptions change. 
Differences each year between the actual experience ofthe plan and tiie experience projected by the 
actuarial assumptions are reflected by adjustments to the Unfunded Actuarial LiabUity. An experience difference 
which increases the Unfimded Actuarial LiabUity is an Actuarial Loss and one which decreases the Unfimded 
Actuarial LiabUity is an Actuarial Gain. 
The Actuarial Value of Assets is determined in accordance with the defened recognition method under 
which 20% oftiie gains or losses occurring in the prior year are recognized, 40% ofthose occurring two years prior 
are recognized, etc., so that 100% of gams and losses occurrkig five years ago are recognized. This has the effect of 
smoothkig the short-term volatUity of market values over a five-year period. The actuarial value of assets wUl be 
adjusted, ifnecessary, ki order to remaki between 90% and 110% of market value. In valuations prior to 1998, plan 
assets were determkied at market value. As part ofthe 1998 valuation, this methodology was adjusted to reduce the 
potential volatUity ki the market value approach from year to year. The actuarial value of assets as ofJanuary 1, 
2011 is 110% oftiie market value (tiie 110%lknkhasappliedasof January 1,2009,2010 and 2011). The unfiinded 
actuarial liabUity decreased from $20.0 biUion on January 1,2010 to $18.6 bUlion on January 1, 2011. However, tiie 
unfimded liabUity is expected to mcrease m the ensuing years as remammg 2008 mvestment losses are recognized 
and the 90%-l 10% corridor no longer applies. 
The following teble shows the valuation of accraed liabilities and assets from 2007 through 2011: 
Pension Fund Valuation and Unfunded Accrued Liabilities (in millions) 
Unfunded Accrued Liabilities 
Valuation 
DatetJan. I) 
2007 
2008 
2009 
2010 
2011 
Total Actuarial 
Accrued Liabilitv 
53,761 
56,637 
59,142 
61,576 
64,219 
Actuarial Value 
of Assets(l) 
40,412 
44,532 
37,058 
41,589 
45,631 
Unfunded Actuarial 
Liabilitv(2) 
13,349 
12,105 
22,084 
19,986 
18,589 
Market Value of 
Unfunded Liability 
8,859 
7,402 
25,453 
23,767 
22,737 
SOURCE: Public Employee Retu-ement Administration Commissicsi. 
(1) Based on five-year average smoothing methodology. 
(2) Based on actuarial valuation. 
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The follo-wmg table shows the pension fimding progress from 2007 through 2011: 
Pension Funding Progress for the last five fiscal years 
(Amounts in thousands except fijr percentages) 
State Employees' 
Retirement Svstem 
Actuarial Valuation as 
ofJan.1 
2011 
2010 
2009 
2008 
2007 
Teachers: 
Retirement Svstem 
Actuarial Valuation as 
of Jan. 1 
2011 
2010 
2009 
2008 
2007 
Actuarial 
Value of Plan 
Assets 
$ 21,244,900 
19,019,062 
16,992,214 
20,400,656 
18,445,225 
$ 23,117,952 
21,262,462 
18,927,731 
22,883,553 
20,820,392 
Actuarial 
Accrued 
Liabilitv 
$ 26,242,776 
24,862,421 
23.723.240 
22.820.502 
21.670.810 
$ 34,890,991 
33,738,966 
32.543.782 
30,955,504 
29,320,714 
Unfunded 
Actuarial 
Liabilitv 
(llAAL) 
S 4,997,876 
5,843,359 
6,731,026 
2,419,846 
3,225,585 
$ 11,773,039 
12,476,504 
13,616,051 
8,071,951 
8,500,322 
Funded 
Ratio 
81.0% 
76.5% 
71.6% 
89.4% 
85.1% 
66.3% 
63.0% 
58.2% 
73.9% 
71.0% 
Annual 
Covered 
PavroU* 
$ 4,808,250 
4,711,563 
4,712,655 
4,574,233 
4,391,891 
$ 5,558,311 
5,509,698 
5,389,895 
5,163,498 
4,969,092 
UAAL 
as % of 
Covered 
PayroU-
103.94% 
124.00% 
142.80% 
52.90% 
73.40% 
211.81% 
226.40% 
252.60% 
156.30% 
171.10% 
SOL'RCE: Public Employee Retirement Administration Commission. 
See the March Infbrmation Statement under the headmg "PENSION AND OPEB FUNDING-
Valuations." 
Actuarial 
Annual Required Contributions 
The followuig teble sets forth the aimual requked confribution (ARC) by the Commonwealth under 
generally accepted accounting principles, its reknbursement to Boston for its payments to SBRS (the fiscal 2010 
payment includes both the final payment ki anears and the fkst annual contribution imder 2010 legislation described 
m the March Information Statement under the heading "PENSION AND OPEB FUNDING-Retkement Systems") and 
payments for municipal COLAs for each ofthe fiscal years indicated. The ARC is determined annually based on the 
most recent Commonwealth valuation. Valuations have been performed annually since January 1,2000. As noted in 
the March Infiormation Stetement under tiie headmg "PENSION AND OPEB FUNDING-Fundmg Schedule," the 
Commonwealth also develops a revised fimding schedule by stetute at least every thi-ee years, and the 
Commonwealth made the fiiU confribution requked, under the then-cunent funding schedule, for each year 
displayed m the teble. The prior fimdkig schedule was fUed in Febraary, 2009 and based on valuation results as of 
January 1, 2008. Smce the fimding schedule can be several years old when the ARC is determined, the funding 
schedule information lags the more current ARC information except in the year in which the fiinding schedule is 
developed. Accordingly, m some years the ARC -wUl exceed the confribution made and m other years the 
confribution made -wUl exceed the ARC. Due to sigmficant mvestment losses m 2008, the unfimded liabUity (and 
therefore the ARC) increased significantiy for fiscal 2009. However, the funding schedule -was based on the 2008 
valuation before the market downtum. This accounts for the discrepancy between the ARC and confributions made 
m fiscal 2009. In fiscal 2010 the discrepancy is accounted for by the market downtm-n and the double payment to 
SBRS described above. Asi noted in the March Information Stetement under the heading "PENSION AND OPEB 
FUNDING-Fimding Schedule," m January, 2011, a revised Commonwealth schedule was fUed that extended the 
amortization period to 2040. 
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Annual Required Contributions and Other Fension Contributions 
(amounts in thousands) 
SERS MTRS Total COLAfU BTRSfL) 
2011 
Annual required contribution 
(ARC) $471,096 $767,960 $1,239,056 n/a n/a 
Contributions made, excluding 
COLAs 431.166 855.201 1.286.367 34.153 121.290 
% Funded for the fiscal 
year 92% 111% 104% 
2010 
Annual requked contribution 
(ARC) $646,932 $1,106,052 $1,752,984 n/a n/a 
Contributions made, excluding 
COLAs 410.682 690,397 1.101.079 32.683 242.857 
% Funded for the fiscal 
year 63% 62% 63% 
2009 
Annual required 
contribution 697,340 1,149.629 1,846,969 n/a n/a 
Contributions made, excluding 
COLAs 397.482 781.026 1.178.508 34.696 122.216 
% Funded for the fiscal 
year 57% 68% 64% 
2008 
Annual required 
contiibution 369,866 749,853 1,119,719 n/a n/a 
Contributions made, excluding 
COLAs 460.788 809,000 1.269.788 34.000 98.000 
% Funded for the fiscal 
year 125% 108% 113% 
2002 
Annual required 
contribution 432,219 763.798 1,196,017 n/a n/a 
Contributions made, excluding 
COLAs 435.610 747.000 1.182.610 37.005 93.300 
% Funded for the fiscal 
year 101% 98% 99% 
SOURCE; Office offte Comptroller 
(1) COLA and BTRS contributions are additional amounts funded by the Coramonwealth, but are not part ofthe Commonwealth's fimding of i'LRC. 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING - Aimual Requked 
Confributions." 
Other Post-Retirement Benefit Obligations (OPEB) 
The fiscal 2012 budget provides that 10% ofall tobacco settlement payments received by the 
Commonwealth in fiscal 2013 are to be deposited in the State Retkee Benefits Trast Fund, vrith the amount of 
payments to be deposited increasing by 10 percentege points in each succeeding year untU the amount to be 
deposited reaches 100% ofthe payments. See "COMMONWEALTH RE-VENUE AND EXPENDTTURES - Federal and Other 
Non-Tax Revenues; Tobacco Settlement" and the March Information Stetement under the heading "PENSION AND 
OPEB FUNDING - Otiier Post-Retkement Benefit Obligations (OPEB)." 
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STATE WORKFORCE 
Unions and Labor Negotiations 
Concessions made by most state collective bargainmg units to help the Commonwealth manage through the 
fiscal challenges caused by the recession over the last couple of years kicluded delaying wage mcreases to which the 
Commonwealth had previously agreed by one year. If tax revenue collections exceeded certaki thresholds, however, 
then the wage increases would be delayed by six months instead ofone year. In either case, the delay ofthe wage 
increases results in permanent annual savings to the Commonwealth of tens of mUlions of dollars. 
Fiscal year 2011 tax revenue collections exceeded the tiireshold in the collective bargaining agreements 
that friggers a six-month wage increase delay for fiscal years 2011 and 2012 instead ofa one-year delay. Because 
the fiscal year 2011 and fiscal year 2012 budgets had been based on tax revenue estimates that were below the 
threshold, those budgets did not fimd the additional costs associated with a six-month delay instead ofa one-year 
delay. The Executive Office of Adminisfration estimates that the potential aggregate additional cost resulting from 
tax revenues exceeding the threshold is $110 miUion for fiscal years 2011 and 2012 combined. As a result ofthe 
fact that this cost was not anticipated and is not budgeted, the Executive Office of Adminisfration and Finance has 
been negotiating -vrith stete collective bargakikig units to amend the collective bargainmg agreements to elknkiate 
the provisions that allow the delayed wage increases to be accelerated by six months kt exchange for a two-year 
extension ofthe existkig collective bargaining agreements. Several ofthe Commonwealth's largest employee 
unions have akeady agreed to the confract amendments and negotiations are continuing with the other unions. At 
this point, the Executive Office of Adminisfration and Finance does not plan to seek supplemental appropriations to 
fimd any costs associated with the provisions providing for a six-month acceleration ofthe delayed wage increases 
previously negotiated. 
See the March Information Statement under the headmg "STATE WORKFORCE-Unions and Labor 
Negotiations." 
CASH FLOW 
On September 6, 2011, the Stete Treasurer and the Secretary of Adminisfration and Finance released cash 
flow stetements for fiscal 2011 and fiscal 2012, which are summarized in the tebles below. 
The actual endkig cash balance for September, 2011 was $ 1.462 bUlion, $ 101.4 mUlion less than the 
forecasted ending balance of $1,563 bUlion. The decrease resulted from variances in a variety of spending categories 
m August and September. 
A number of events have taken place subsequent to the issuance ofthis stetement, as described throughout 
this Supplement, which have affected the cash flow forecast, including the revisions to the fiscal 2012 revenue 
estunates released on October 17, 2011. See "RECENT DEVELOPMENTS-Fiscal 2012." 
The StabUization Fund balance of $1,379 bUlion at tiie end of fiscal 2011 represents a $709 mUlion 
mcrease from the close of fiscal 2010. The entke $709 mUlion is expected to be fransfened from the General Fund 
to the StebUization Fund durkig November, 2011. This vriOil have a material mipact on the cash flow position 
described m the tebles below, because tiie StebUization Fund is a segregated fimd, and the tables mclude only non-
segregated fimds. The August cash flow forecast contemplated a fransfer of only $402.6 mUlion from the General 
Fund to the StebUization Fund. 
As noted above (see "COMMONWEALTH REVENUES AND EXPENDITURES - Federal and Other Non-Tax 
Revenues; Settlements and Judgments"), $71.3 mUlion received by the Commonwealth on accoimt of one-time 
judgments and settlements during the fkst quarter ofi fiscal 2012 has been deposited in the StebUization Fund. The 
August cash flow stetement projected a much smaUer settlement related deposit ofapproxirnately $12 mUlion. 
The August cash flow stetement projected the issuance of revenue anticipatiion notes ki the amount of 
$800 mUlion durkig November, 2011; that issuance is now expected to be $1.2 billion. 
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The next cash flow stetement is expected to be released on or about December 31,2011. See the March 
Information Stetement under the headmg 'TISCAL 2011 AND FISCAL 2012 - Cash Flow." 
[Remainder of page intentionally left blank] 
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Overview of Final Fiscal 2011 Non-Segregated Operating Cash Flow (in millions) (1) 
(as ofAugust 31,2011) 
Opening Non-Segregated Operating Cash Baiance 
Operating Activities: 
Budgetary Funds: 
Transfer from/(to) Stabilization Fund 
Total Budgetary Revenue/Inflows 
Total Budgetary Expenditures/Outflows 
Net Budgetary Ftmds 
Non Budgetary Funds (Non Budgetary, Higher Ed and 
Trust Funds): 
Total Non Budgetaiy Revenue/Inflows 
Total Non Budgetary Expenditures/Outflows 
Net Non Budgetary Ftmds 
Net Undesignated Revenue/Inflows and 
Expenditures/Outflows 
Net Operating Activities 
Federa! Grants: 
Total Federal Grants Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
Net Federal Grants 
Capital Funds: 
Total Capital Revenue/Inflows 
Total Capital Expenditures/Outflovre: 
Net Capital Funds 
Financing Activities: 
Cash Flow Financing Activities Inflows: 
Commercial Paper 
Revemie Anticipation Notes (RANS) 
Total Cash Flow Financing Acti-rities Inflows 
Cash Flow Financiug Activities Outflows: 
Commercial Paper - (Principal + Interest) 
RANS- (Principal -f Interest) 
Total Cash Flow Financing Activities Outflows 
Net Financing Activities 
Ending Non-Segregated Operating Cash Balance 
SOURCE: OfEce ofthe Treasurer and Receiver-General. 
(1) Totals may not add due to rounding. 
JuHO 
$844.3 
$0.0 
$2,642.8 
$2,461.6 
AuR-lO) 
$1,082.2 
$0.0 
$2,369.4 
$2,273.0 
Sep -10 
$1,852.1 
$12.7 
$3,004.9 
$3,096.3 
Oct-10 
$1,715.3 
$0.0 
$2,476.0 
$2,376.6 
Nov-10 
$1,522.2 
($11.3) 
$2,841.3 
$2,643.2 
Dec-10 
$1,661.9 
$0.0 
$3,231.5 
$3,135.5 
Jan-11 
$1,558.0 
$0.0 
$3,010.1 
$2,152.3 
Feb-11 
$1,948.2 
$0.0 
$2,402.1 
$2,666.7 
Mar-11 
$1,591.3 
$0.0 
$3,131.8 
$3,360.6 
Apr-11 
$924.8 
$4.3 
$4,043.8 
$2,628.5 
$181.2 
$748.4 
$892.6 
($144.2) 
($14.5) 
$22.5 
$277.5 
$0.0 
$0.0 
$0.0 
$0.0 
$96.4 ($91.4) $99.4 $198.1 
$730.7 $755.9 $757.5 $1,117.3 
$949.0 
($218.4) 
$1.5 
($120.4) 
$194.3 
$47.3 ($138.5) 
$422.4 $56.4 
$254.3 $227.5 
$168.1 ($171.1) 
$0.0 $0.0 
$0.0 $1,200.0 
$0.0 $1,200.0 
$0.0 
$0.0 
$0.0 
$1,200.0 
$933.0 
($177.1) 
$1.6 
($266.9) 
$278.9 
$188.1 
$90.8 
$256.4 
$217.1 
$39.3 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$944.0 
($186.5) 
$1.9 
($85.2) 
$180.7 
$195.7 
($15.0) 
$146.2 
$239.0 
($92.8) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$981.5 
$135.8 
$1.6 
$335.6 
$179.5 
$235.8 
($56.2) 
$68.1 
$207.7 
($139.6) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$96.0 
$440.0 
$1,235.6 
($795.6) 
$1.9 
($697.6) 
$330.0 
$294.5 
$35.6 
$754.1 
$195.9 
$558.2 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$857.8 ($264.6) ($228.8) $1,415.3 $598.4 $493.5 $3,451.3 
$810.8 $876.8 $475.6 $1,317.7 $658.0 $707.7 $9,396.5 
$925.5 
($114.7) 
$1.6 
$744.7 
$48.8 
$253.3 
($204.5) 
$35.2 
$185.3 
($150.0) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$934.3 
($57.5) 
$7.7 
($314.4) 
$383.3 
$278.7 
$104.6 
$30.5 
$177.6 
($147.1) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,082.2 $1,852.1 $1,715.3 $1,522.2 $1,661.9 $1,558.0 $1,948.2 $1,591.3 
$1,065.3 
($589.7) 
$1.6 
($816.9) 
$379.3 
$301.8 
$77.5 
$250.8 
$177.9 
$72.9 
SO.O 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$924.8 
$859.9 
$457.8 
$1.6 
$1,874.6 
$52.8 
$193.0 
($140.1) 
$0 0 
$354.7 
$354.7 
($354.7) 
$2,246.0 
$191.6 $322.0 
$250.1 $317.1 
($58.5) $4.9 
A-17 
Opening Non-Segregated Operating Cash Baiance 
Operating Activities: 
Budgetaiy Funds: 
Transfer from/(to) Sterilization Fund 
Total Budgetary Revenue/Inflows 
Total Budgetary Expenditures,'OutQows 
Net Budgetaiy Ftmds 
Non Budgetaiy Ftmds (Non Budgetary, Higher Ed and 
Trust Funds): 
Total Non Budgetary Revenue/Inflows 
Total Non Budgetaiy Expenditures/Outflows 
Net Non Budgetary Ftmds 
Net Undesignated Revenue/hiflows and 
Expenditures/Outflows 
Net Operat ing Activities 
Federal Grants : 
Total Federal Grants Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
Net Federal Grants 
Capital Funds : 
Total Capital Revenue/hiflows 
Total Capital Expenditures/Outflows: 
Net Capital Funds 
Financing Activities: 
Cash Flow Financing Activities Inflows: 
Commercial Paper 
Re-t/e-nue Anticipation Notes (RANS) 
Total Cash Flow Financing Acti-vities Inflows 
Cash Flow Financing Activities Outflows: 
Commercial Paper - (Principal-Ir Interest) 
RANS- (Principal + Interest) 
Total Cash Flow Financing Activities Outflows 
Net Financing Activities 
Ending Non-Segregated Operat ing Cash Balance 
SOURCE: Office ofthe Treasurer and Receiver-General. 
(1) Totals may not add due to rounding. 
(2) Figures are estimated. 
Overv iew o f F i s c a l 2012 No n -S eg reg a t ed O p e r a t i n g C a s h F low (in mill ions) (1) 
(as o fAugus t 3 1 , 2011) 
Jul-11 Aug-lia> Sep-ll(2> Oct-ll(2> Nov-lia> Dec-11 (2> Jan-12 (2) Feb-12 (2) Mar-12(2) Apr-12 (2) Mav-12(2) June-12(2) 2012 (2) 
$2,200.4 $2,194.7 $1,853.2 $1,563.3 $1,096.3 $1,376.2 $1,049.9 $1,559.1 $1,038.3 $568.3 $1,663.8 $1,136.7 $2,200.4 
$0.0 $0.0 
$2,275.6 $2,336.4 
$2,304.8 $2,473.1 
($29.3) ($136.7) 
$836.4 
$806.7 
$29.7 
$7.1 
$7.5 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$766.3 
$969.5 
($203.2) 
$1.0 
($338.9) 
$191.0 $220.0 
$231.7 $242.0 
($40.7) ($22.0) 
$288.0 $215.5 
$260.4 $196.1 
27.57 19.43 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$2,194.7 $1,853.2 
($12.0) 
$2,930.9 
$3,305.7 
($374.8) 
$837.1 
$953.5 
($116.4) 
$1.0 
($490.2) 
$280.0 
$212.5 
$67.5 
$375.4 
$242.6 
132.80 
$0.0 
SO.O 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,563.3 
($402.6) 
$1,894.0 
$2,206.1 
($312.1) 
$889.6 
$1,042.3 
($152.7) 
$1.0 
($463.8) 
$195.0 
$192.5 
$2.5 
$224.2 
$229.9 
(5.72) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,096.3 
$0.0 
$2,400.6 
$2,704.5 
($303.9) 
$832.2 
$1,040.0 
($207.8) 
$1.0 
($510.7) 
$225.0 
$240.0 
($15.0) 
$236.9 
$231.2 
5.68 
$0.0 
$800.0 
$800.0 
$0.0 
$0.0 
$0.0 
$800,0 
$1,376.2 
$185.0 
$3,224.3 
$3,280.7 
($56.4) 
$891.3 
$1,107.5 
($216.2) 
$1.0 
($271.6) 
$275.0 
$291.5 
($16.5) 
$242.0 
$280.1 
(38.12) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,049.9 
$0.0 
$3,090.7 
$2,382.5 
$708.2 
$824.8 
$1,038.5 
($213.7) 
$1.0 
$495.5 
$250.0 
$233.0 
$17.0 
$242.1 
$245.5 
(3.42) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,559.1 
$0.0 
$2,147.3 
$2,513.8 
($366.5) 
$704.0 
$901.2 
($197.2) 
$1.0 
($562.7) 
$230.0 
$234.0 
($4.0) 
$216.3 
$170.3 
45.97 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,038.3 
$0.0 
$3,241.1 
$3,622.8 
($381.7) 
$966.8 
$1,069.5 
($102.7) 
$1.0 
($483.4) 
$225.0 
$241.5 
($16.5) 
$209.9 
$180.0 
29.87 
$0.0 
$0.0 
$0.0 
$0.0 
$568.3 
$0.0 
$4,052.5 
$2,483.4 
$1,569.1 
$681.3 
$908.5 
($227.2) 
$1.0 
$1,342.9 
$250.0 
$234.5 
$15.5 
$202.8 
$162.9 
39.87 
$0 0 
$302.7 
$302.7 
($302.7) 
$1,663.8 
SO.O $0.0 $0.0 
$0.0 $0.0 $0.0 
$0.0 $0.0 SO.O 
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LONG-TERM LIABILITIES 
General and Special Obligation Long-Term Debt Issuance and Repayment Analysis (in thousands) (1) 
Beginning Balance as of July 1 
Debt Issued 
Subtotal 
Debt retired or defeased, exclusive of 
refimded debt 
Refimding debt issued, net of 
refimded debt (3) 
Ending Baiance June 30 (2) 
Fiscal 2007 
$18,461,406 
1,556,485 
20.017.891 
(1.399,715) 
118.785 
$18,736,961 
Fiscal 2008 
$18,736,961 
1,280,824 
20,01L7M 
(1,179,730) 
(103.615) 
$18,734,440 
Fiscal 2009 
$18,734,440 
1,887,108 
20.621.548 
(1,227,029) 
(129.950) 
Sli2M,569 
Fiscal 2010 
$19,264,569 
1,667,584 
20.932.153 
(1,207,150) 
1,504 
$19,726,507 
Fiscal 2011 
$19,726,507 
2,233.368 
21,959,875 
(974,770) 
(198,650) 
S21L786J55 
SOURCE: Office ofthe Comptroller. 
(1) Including premium, discoimt and accretion ofeapital appreciation bonds. 
(2) Includes federal grant anticipation notes issued as crossover refimding bonds, lhe reftmding escrows fimded by these bonds and related premiums 
are used to pay interest on the retimdmg bonds until the refimded bonds are callable and then to redeem the refimded bonds. Interest on flie refimded 
bonds prior to redemption continues to be paid fix)m pledged revenues as before. 
(3) Amounts may be negative due to defeasances ofdebt of authorities irom the issuance of Commonwealth debt as afforded under General Laws. 
See the March Information Statement under the heading "LONG-TERM LIABILITIES- General and Special 
Obligation Long-Term Debt Issuance and Repayment Analysis." 
Outstanding Long Term Commonwealth Debt (in thousands) 
General Obligation Debt 
Special Obligation Debt 
Federal Grant Anticipation 
Notes 
TOTAL 
Fiscal 2007 
$15,877,591 
1,248,750 
1665,620 
$1836,961 
Fiscal 2008 
$16,086,470 
1,112,590 
1.535.380 
SI 8,734.440 
Fiscal 2009 
$17,051,724 
1.078,630 
1.134.215 
$19,264,569 
Fiscal 2010 
$17,655,539 
1,063,501 
997.467 
."819,726,507 
Fisca! 2011 
$18,428,160 
1,591,505 
766,790 
$20,786,455 
SOURCE: Office ofthe Comptroller. 
See the March Information Statement under the headmg "LONG-TERM LIABILITIES-Outstanding Long 
Term Commonwealth Debt." 
Debt Service Requirements 
The following table sets fiorth, as ofJune 30, 2011, the annual fiscal year debt service requkements on 
outstanding Commonwealth general obligation bonds, special obligation bonds and federal grant anticipation notes. 
For variable-rate bonds with respect to which the Commonwealth is a fixed-rate payor under an associated uiterest 
rate swap agreement, the debt service schedule assumes payment ofithe fixed rate due under such agreement. For 
other variable-rate bonds, the schedule assumes a 5% interest rate. 
See the March Inibrmation Statement under the headmg "LONG-TERM LIABILITIES-Debt Service 
Requkements." 
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Liquidity Facilities 
The following table describes the liquidity facUities that the Commonwealtii had in connection with its 
commercial paper program and certaki of its outstanding bond issues as of October 1,2011. 
Associated Program 
Variable Rate Bonds 
1997 Series B (Refimding) 
1998 Series A (Refimding) 
2000 Series A 
2000 Series B 
2001 Series B (Refimding) 
2001 Series C (Refimding) 
2006 Series A 
2006 Series B 
Facility Amount 
fin tiiousands^ 
$271,280 
$222,355 
$200,000 
$75,590 
$248,110 
$248,115 
$150,000 
$200,000 
Bank 
Helaba(l) 
JP Morgan Chase 
Bank 
Landesbank Baden-
Wurttemberg 
State Street Bank 
Landesbank Hessen-
Thuringen (Helaba)(l) 
State Street Bank 
-Wells Fargo Bank, 
National Association 
Bank of America 
Facility TyjBS 
Line 
Liine 
Line 
Line 
Line 
Line 
Line 
Line 
Termination 
Date 
2/08/2012 
3/12/2013 
12/29/2015 
1/29/2012 
2/08/2012 
2/20/2014 
8/15/2014 
4/02/2012 
SOURCE: OiBce ofthe Treasurer and Receiver General. 
(1) Ihe Commonwealfh has solicited proposals to replace the existmg bank ou these two faciUties. 
Budgetary Contract Assistance Liabilities 
City of Chelsea Commonwealth Lease Revenue Boniis. In November, 1993, the Chelsea Industrial 
Development Financmg Authority issued approximately $95.8 mUlion oflease revenue bonds. The proceeds ofthe 
bonds were loaned to the Massachusetts Industiial Finance Agency (now MassDevelopment) and applied to the cost 
ofthe Massachusetts Information Technology Center, a tax and data processing facility ofthe Department of 
Revenue and certain other departinents and agencies ofthe Commonwealth. The bonds bore mterest at a variable 
rate, and under two interest rate swap agreements that were entered into at the time with Lehman Brothers Special 
Fkiancing, Inc. (LBSF), MassDevelopment received variable rate payments with respect to the bonds and was 
obligated to make fixed rate payments in exchange therefor. Simultaneously with the issuance ofthe bonds, the 
Commonwealth entered into a 30-year lease, which pro-vided for the payment ofdebt service on the bonds, 
includmg swap related payments, and certaki other expenses associated with the project. In September, 2008, LBSF 
and its parent, Lehman Brothers Holdings Inc. (LBHI), fUed for bankruptcy. In December, 2008, the bonds were 
refinanced by the Commonwealth through the issuance ofgeneral obligation debt, and the Commonwealth made a 
$2.3 mUlion payment to LBSF to termmate the swap agreements. In May, 2010, LBHI advised the Executive 
Office for Administiation and Fkiance that it calculated the termination value to be approximately $13.7 million. In 
June, 2011, LBHI issued a subpoena to the Executive Office for Administration and Fmance relatkig to the 
termination ofthe swap agreements. Any obligation ofthe Commonwealth with respect to this termmation does 
not constitute a general obligation or a pledge ofthe credit ofthe Cbmmonwealth or of MassDevelopment and is subject 
to appropriation by the Legislature. 
Authorized but Unissued Debt 
Fiscal Year 
2007 
2008 
2009 
2010 
2011 
SOURCE: Office ofthe ComptroUer. 
(1) Estimated. 
Authorized But 
Unissued Debt 
8,349,391 
7,043,446 
19,517,272 
18,164,985 
16,282,298(1) 
A-22 
See tiie March Inibrmation Statement imder the headmg "LONG-TERM LL^BILITIES-Authorized But 
Unissued Debt." 
COMMONWEALTH CAPIT.AL INVESTMENT PLAN 
The authorization for federal tiansportation programs (kicludkig 14.10 ofthe 18.4ji m federal gasoline 
taxes and 20.10 ofthe 24.40 ki federal diesel taxes) was extended on September 19,2011 untU March 31,2012. In 
the absence of regular appropriations bills for fiscal 2012, the federal govemment is operatkig pursuant to a 
continuing resolution that expkes on November 18,2011. The U. S. Congress wUl need to pass an additional 
continuing resolution, or perhaps several short-term measures, to keep surfiace ttansportation programs fimded 
beyond November 18,2011 and untU such time as a fiscal 2012 ttansportation appropriations bUl is enacted. 
The U. S. Senate and the U. S. House ofi Representatives are considering conflicting proposals for the long-
term reauthorization ofthe program. The Senate is proposmg a two-year extension at existkig fundmg levels, which 
would requke approximately $12 bUlion in additional federal revenues, either through a revenue increase or a 
reallocation of budget authority fi-om other programs. The House is proposing a six-year extension fimded fi-om 
existing revenue stteams, which would ttanslate into a reduction ofapproxirnately 30% in federal ttansportation 
fimdkig. 
The Commonwealth is monitoring these developments and developing contingency plans for each. 
For die table m the March Information Statement captioned "Capital Investment Plan - Sources of Funds," 
the forecast for federal fimdmg was based on level fundmg from the prior year. 
See the March Information Statement under the headmg "COMMONWEALTia CAPITAL INVESTMENT PLAN." 
LEGAL MATTERS 
Matters described ki the March Information Statement imder the headmg "LEGALMATTERS" are updated as 
follows: 
Programs and Services 
Rosie D., et al v. The Govemor, United States Disfrict Court, Westem Division. MassHealth estimates tbat 
its knplementation of program changes in compliance with the Remedy Order will increase its costs, including 
administtative costs, by approximately $215 mUlion annually. 
Disability Law Center, Inc. v. Massachusetts Department of Correction et al. United States Disttict Court. 
The ttial in this case has been continued and a new trial date has not yet been set. 
Finch, et al v. Commonwealth Health Insurance Connector Authority, et al On May 6^  2011, the Supreme 
Judicial Court held that the Massachusetts statute limiting the eUgibUity of many aliens for Commonwealth Care 
constitutes a suspect classification that is subject to strict scratiny under the Massachusetts Constitution. The Court 
did not reach the question whether this resttiction on Commonwealth Care eligibUity would satisfy strict scratiny, 
but remanded the matter to a single justice ofthe Supreme Judicial Court for fiu-ther proceedings. After briefing by 
the parties, the single justice reported the matter to the fiiU court without decision. The Commonwealth argues that 
the challenged statutes are narrowly taUored to serve the compeUing governmental kiterest of fiirthering national 
immigration policy, and therefore do not violate the equal protection provisions ofthe Massachusetts Constitution. 
Plaintiffs contend that the statutes do not pass muster under sttict scratiny. The Supreme Judicial Court held oral 
argument on this remainiag issue on October 6,2011. The case is currently under ad-visement. 
Connor B., ex rel Vigurs, et al v. Patrick, et al. United States Disttict Court, Westem Division. On 
September 6,2011, the defendants moved to decertify the class on the basis of Wal-Mart Stores, Inc. v. Dukes, 131 
S.Ct. 2541 (2011), but this motion was denied on November 10,2011. 
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Massachusetts Community College Council Inc., et al v. Board of Higher Education, et al, Suffolk 
Counfy Superior Court. In luly, 2011, the complamt was amended to name additional defendants, namely the boards 
of trustees of several commimity coUeges. WhUe the case is not a class action, ifthe plamtiffs prevaU, k is expected 
that the Commonwealth would lUcely make simUarly situated persons eligible for coverage or conttibution. H" 
plaintiffs obtaki rights to enroU m GIC health care coverage, those who would become eligible for enroUment m 
GIC health insurance coverage might also successfuUy argue for pension benefits in a separate, subsequent 
proceedmg. It is not possible, at this time, to accurately estknate the costs that would be mcurred ifthe plamtiffs 
prevaU, but it appea-s that fimding for any health care coverage for the individual plaintiffs as a result ofithis action 
would be fi-om fimds conttolled by the board of trastees ofeach communify college employing a plaintiff. The state 
law govermng communify colleges provides that the division of continuing education is to be run at no expense to 
the Commonwealth. 
Medicaid Audits and Regulatory Reviews 
In re: Centers for Medicare and Medicaid Services regulations (Uncompensated Care Pool/Health Safety 
Net Trust Fund). By the end of pool fiscal year 2012 the Commonwealth -wUl have coUected an estknated 
$5,157 bUlion m acute hospital assessments smce 1990 and an estknated $2,037 billion ki surcharge payments since 
1998. 
In re: Disallowance of 2005 MassHealth acute hospital supplemental pciyments. In Febraary 2011, CMS 
sent EOHHS a Notice of Disallowance of $25,543,963 m FFP for payments to UMMHC. EOHHS ffled a Request 
for Reconsideration with tiie U.S. Department of Health and Human Services on March 31,2011. 
Boston Medical Center Corp. and Boston Medical Center Health Plan, Inc. v. Secretary ofthe Executive 
Office of Health and Human Services, Suffiolk Superior Court Plakitiffe have appealed to the Massachusetts 
Appeals Court, and thek appeUate brief was filed on September 30,2011. Boston Medical Center's appeal and 
Holyoke Medical Center's appeal (see below) were consohdated. The Commonwealth's consolidated brief was fUed 
onOcti3ber28,2011. 
Holyoke Medical Center, Inc., et al. v. Secretary ofthe Executive Office of Health & Human Services, 
SuffoUc Superior Court. Plakitififs have appealed to tiie Massachusetts Appeals Court, and thek appellate brief was 
filed on September 30, 2011. Holyoke Medical Center's appeal and Boston Medical Center's appeal (see above) 
were consolidated. The Commonwealth's consolidated brief was filed on October 28,2011. 
Taxes 
Vodafone Americas, Inc. v. Com/MWjJo/ier qfi?eve«Me, AppeUate Tax Board. In June, 2011, the parties 
entered mto a broad settlement ofthese and other issues ki this dispute, requkkig the Commonwealth to issue a 
refimd to Vodafone m the amount of approxknately $170,000. 
Other Revenues 
Grand River Enterprises Six Nations, Ltd. v. William Pryor, et al, United States Disttict Court, New York. 
The court has granted the states' summary judgment motion on all counts, prompting the plaintiff to ffle a motion 
for reconsideration and a notice of appeal with the United States Court of Appeals for the Second Ckcuk. 
Sandra Murphy, et al. v. Massachusetts Tumpike Authority, Supreme Judicial Court. Plamtiffs' motion for 
dkeet appeUate relief was allowed on May 25, 2011. Plamtiffs' brief to tiie SJC was ffled on August 19, 2011. The 
TumpUce Authorify's brief is expected to be filed in November, 2011. 
Carol Surprenant V. Massachusetts Turnpike Authoriiy, Massachusetts Port Authority, and Massachusetts 
Department of Transportation. United States Disttict Court. The Plaintiff has voluntarUy dismissed her appeal, and a 
judgment of dismissal was entered on August 4, 2011. 
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other 
Perini Corp.. Kiewit Construction Corp., Jay Cashman, Inc. d/b/a Perino-Kiewit-Cashman Joint Venture v. 
Commonwealth. In. several related cases and potential litigation, plaintiffs make claims for alleged increased costs 
arising from differing site conditions and other causes of delay on the Centtal Artery/Ted WUliams Tunnel project. 
Plaintiffs have asserted claims in excess of $160 miUion. These claims are at various stages of resolution, including 
the Superior Court and the Centtal Artery Tunnel Project Dispute Re-view Board ('DRB") panel. The DRB has 
issued decisions on some ofthe clakns, awardmg plakitiffe approximately $69.6 miUion on clakns of approximately 
$102.8 mUUon. Those decisions are now the subject of fiirther court proceedings. Plaintiffs also stUl have in excess 
of $62 mUlion ki claims pending. 
In May, 2011, the Massachusetts Appeals Court upheld the award of approxknately $5 mUlion m post-
award kiterest on two DRB awards and the Supreme Judicial Court denied the Commonwealth's request for further 
appellate review of that decision. 
Local 589, Amalgamated Transit Union, et al v. Commonwealth of Massachusetts, et al, Suffolk Superior 
Court. On AprU 13,2011, the Superior Court (a) approved the voluntary fflkig ofan amended complamt by 
plaintiffs that had the effect of dropping the pension claims from the case, and (b) entered summary judgment for the 
Commonwealth on the remaining health-kisurance claims. The plaintiffs have appealed the entry of summary 
judgment on the health-insurance clakns, and the Superior Court is ki the process of assembling the appellate record. 
OPEIU, Local 6 and the Massachusetts Trial Court In April, 2011, the Govemor signed a supplemental 
budget containing a $30 mUlion appropriation to the Trial Court that wUl be applied toward the arbitration award. 
OPEIU, Local 6 has since agreed to dismiss the Superior Court action. 
New Legal Matters 
The matters described below commenced after the March Information Statement was published. 
Disability Policy Consortium, Inc., et al v. Commonwealth of Massachusetts. United States Disttict Court. 
On July 26, 2011, the DisabUify Policy Consortium, Inc. (DPC) and eight individuals, claiming to be "qualified 
individuals" within the de:5nition ofthe Americans with DisabiUties Act Title II (ADA) and Section 504 ofthe 
RehabUitation Act, filed suit in federal disttict court aUeging that MassHealth does not meet its obligations under the 
ADA and Section 504 ofthe RehabUitation Act. Plaintiffs claim that MassHealth forms, materials and other 
information are not accessible to persons with visual, hearing or other developmental/cognitive disabUities and that 
MassHealth has faUed to provide plaintiffi reasonable accommodations requked under the ADA and other federal 
laws so that they can access services, complete forms, and access notices, bUls and other materials. Plaintiffs also 
allege that MassHealth's violations ofthe ADA and the RehabUitation Act are kitentional and longstandmg. 
Plaintiffs seek injunctive relief money damages and reasonable attomey's fees and costs. Defendant has ffled an 
answer and the matter is now ki the discovery phase. 
Administrative proceeding regarding challenge to MassHealth 'sptxyment system for acute hospital 
outpatient services. A total of 60 hospital providers have ffled claims for admmisttative hearings before tb.e 
MassHealth Board of Hearings (BOB^, challenging MassHealth's former Ambulatory Payment Group (APG) 
payment system for acute hospital outpatient services. The hospitals generaUy claim that there were errors ki the 
payment system that resulted m mcorrect payments to the hospitals, and that Masstlealth's efforts to correct those 
errors through a "paraUel system" were ineffective and continued to result in incorrect payments from October, 1997 
through December, 2003. WhUe a number ofthese hospitals had entered into settlements regardiag payments for 
services provided from October, 1997 through December, 2000, the administtative appeals of aU 60 hospitals 
involve paymente for the period 2001 through 2003, and for some ofthose hospitals the appeals involve payments 
for the entke time period. Five ofthe 60 hospital providers had ffled complaints in Superior Court in 2005. The 
Superior Court actions were stayed m 2007 and remanded to BOH. The current BOH hearing began on November 6, 
2008 and is ongoing. During the course ofthese proceedings, MassHealth agreed to rerun and reprice the disputed 
claims, the results ofwhich may form the basis for a potential global settlement. Ofthe 60 hospitals that filed claims 
regardmg mcorrect payments from the former APG system, only five hospitals have proposed a specific written 
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doUar settlement associated with those clakns. The aggregate doUar settlement amount proposed by only those 
hospitals is approxknately $10.4 mUlion. The dollar amount associated with the claims made by the rest ofthe 
hospitals could be significantly more. 
Home Depot U.S.A., Inc. v. Commissioner of Revenue, AppeUate Tax Board. On Febraary 4, 2011, Home 
Depot USA (HDUSA) filed a petition with the Appellate Tax Board appealing the Commissioner's refiisal to abate 
corporate excise taxes in the amount of $33.9 miUion for the tax years ended January 28, 2007, Febraary 3,2008, 
and Febraary 1, 2009. For aU tiiree tax years, HDUSA ffled amended retums which were tteated as applications for 
abatement. HDUSA is seeking a ralmg (a) reversing the reported add-back ofthe "consent" dividend received from 
its REIT and (b) reversing ttie reported add-back of mtangible expenses (royalties) paid to its intangible holding 
company. Homer TLC, Inc. The royaify issue has been setfled m favor ofthe Commissioner. HDUSA is cun-ently 
under audit for all three subject tax years. 
Potential suit asserting a sales/use tax abatement claim. This matter involves a tax abatement claimi ki the 
amount of $21.8 million ffled as a result ofa class action suit against the taxpayer. This matter has not been filed 
with the Appellate Tax Board. 
Potential suit asserting corporate excise/public utilities (M. G.L. c. 63) abatement claims. The taxpayer and 
related entities have ffled amended returns/abatements seekkig $96 miUion. This matter has not yet been ffled with 
the Appellate Tax Board. 
Slater et al. v. Harold W. Clarke et al. United States Disttict Court, Washington, and United States Court 
of Appeals for the Nmth Ckcuk (kiterlocutory appeal). Plamtiffs in this civU suk seek damages and mjunctive and 
declaratory relief from a number of Massachusetts defendants, including current or former employees ofthe 
Department of Correction, the Commonwealth Fusion Center, the Executive Office of Public Safefy and Seciuify, 
and tiie Worcester Counfy District Attomey's Office, ki connection with the murders of Beverly and Brian Mauck, 
kl Washmgton State, by Daniel Tavares, a former Massachusetts kunate. Plamtiffs aUege that Massachusetts 
officials knproperly and prematurely released Tavares from Massachusetts custody and that, after Tavares fled to 
Washington State, Massachusetts officials failed to exttadite Tavares, knowing that he posed a danger to 
Washkigton residents. 
Plaintiffs voluntarUy dismissed the suit agakist the former Commissioner ofthe Department ofi Correction, 
Harold W. Clarke. The remaining defendants moved to dismiss the complaint on the grounds of lack of personal 
jurisdiction, absolute prosecutorial immunify, qualified immunify, and faUure to state a clakn upon which relief may 
be granted. The court dismissed the case agaiast WUliam Lochrie, an employee ofthe Department of Correction 
Office of Investigative Services, for lack of personal jurisdiction. The court denied the motions to dismiss ofthe 
remaining defendants with respect to personal jurisdiction and absolute immunify. The court has yet to rale on the 
remainiag issues raised in defendants' motions to dismiss. Defendants ffled a notice of interlocutory appeal to the 
Ninth Ckcuit Court of Appeals on the issues of personal jurisdiction and absolute immunify. The appeal has been 
docketed and remains pending. 
MISCELLANEOUS 
Any provisions ofthe constitution ofthe Commonwealth, ofgeneral and special laws and ofiother 
documents set forth or referred to in the March Information Statement and this Supplement are only summarized, 
and such summaries do not purport to be complete statements ofany ofisuch provisions. Only the actual text ofsueh 
provisions can be relied upon for completeness and accuracy. 
The March Inlbrmation Statement and this Supplement contam certam forward-looking statemente that are 
subject to a variefy of risks £ind uncertainties that could cause actual results to differ from the projected results, 
iacluding without limitation general economic and business conditions, conditions in lhe financial markets, the 
fkiancial condition ofthe Commonwealth and various state agencies and authorities, receipt ofifiederal grants, 
litigation, arbittation, force majeure events and various other factors that are beyond the conttol ofthe 
Commonwealth and ite various agencies and authorities. Because ofthe inabUify to predict aU factors that may 
affect fiiture decisions, actions, events or financial ckcumstances, what actually happens may be different from what 
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is set fiorth in such forward-looking statements. Forward-looking statements are indicated by use ofsueh words as 
"may," "will," "should," "intends," "expecte," "believes," "anticipates," "estimates" and otiiers. 
All estimates and assumptions in the March Information Statement and this Supplement have been made on 
the best information avaUable and are believed to be reliable, but no representations whateoever are made that such 
estimates and assumptions are correct. So far as any statements ki the March Information Statement and this 
Supplement mvolve any matters of opmion, whether or not expressly so stated, they ai-e kitended merely as such and 
not as representations ofifact The various tables may not add due to roundmg of figures. 
Neither the Commonwealth's kidependent auditors, nor any other kidependent accountants, have compUed, 
examined, or performed any procedures with respect to the prospective financial information contained herein, nor 
have they expressed any opkuon or any other form of assurance on such information or ite achievabUify, and assume 
no responsibUify for, and disclaim any association with, the prospective financial infioi-mation. 
The infiormation, estimates and assumptions and expressions of opinion in the March Infiormation 
Statement and this Supplement are subject to change without notice. Neither the delivery ofithis Supplement nor any 
sale made pursuant to any official statement ofi which the March Information Statement and this Supplement are a 
part shall, under any ckcumiitances, create any knplication that there has been no change in the affaks ofthe 
Commonwealth or its agencies, authorities or political subdi-visions skice the date ofthis Supplement, except as 
expressly stated. 
CONTINUING DISCLOSURE 
The Commonwealth prepares its Statutory Basis Fiaancial Report and ite Comprehensive Annual Fmancial 
Report with respect to each fiscal year endkig June 30. The Statutory Basis Finandal Report becomes avaUable by 
October 31 ofthe foUo-wkig fiscal year and the Comprehensive Annual Financial Report becomes avaUable in 
January ofthe foUowing fiscal year. Copies ofsueh reports and other financial reports ofthe CompttoUer referenced 
in this document may be obtained by requesting the same in writing from the Office ofthe CompttoUer, One 
Ashburton Place, Room 909, Boston, Massachusette 02108. The financial statemente are also avaUable at the 
Compttoller's web site located at http://www.mass.gov/osc by clickkig on "Fmancial Reporte/Audits." 
On behalfofthe Commonwealth, the State Treasurer wUl provide to the Mimicipal Securities Rulemaking 
Board (MSRB), no later than 270 days after the end ofeach fiscal year ofthe Commonwealth, certaki financial 
information and operatkig data relating to such fiscal year, as provided ia Rule 15c2-12 ofthe federal Securities and 
Exchange Commission, together with audited financial statemente ofthe Commonwealth for such fiscal year. To 
date, the Commonwealth has complied with all of ite continuing disclosure imdertakings relating to the general 
obligation debt ofthe Commonwealth and has not faUed in the last seven years to comply with ite continuing 
disclosure undertakings with respect to ite special obligation debt and federal grant anticipation notes. However, the 
annual fflings relating to the fiscal year ended June 30,2001 for the Commonwealth's special obligation debt and for 
the Commonwealth's federal highway grant anticipation notes were ffled two days late, on March 29,2002. Proper 
notice ofthe late filkigs was provided on March 29,2002 to the MSRB. 
The Department ofthe State Auditor audits all agencies, departments and authorities ofthe Commonwealth 
at least every two years. Copies of audit reports may be obtained from the State Auditor, State House, Room 229, 
Boston, Massachusetts 02133. 
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AVAILABILITY OF OTHER FINANCIAL INFORMATION 
Questions regarding the March Information Statement or this Supplement or requests fior additional 
information conceming the Commonwealth should be dkected to Colki MacNaught, Assistant Treasurer for Debt 
Management, Office ofthe Treasurer and Receiver-General, One Ashburton Place, 12th floor, Boston, 
Massachusetts 02108, telephone (617) 367-3900, or to Scott Jordan, Assistant Secretary for Capital Fmance and 
Intergovemmental Affaks, Executive Office for Administtation and Finance, State House, Room 373, Boston, 
Massachusetts 02133, telephone (617) 727-2040. Questions regarding legal matters relatkig to the March 
Information Statement or this Supplement should be dkected to John R. Regier, Mintz, Levin, Cohn, Ferris, Giovsky 
and Popeo, P.C, One Fmancial Center, Boston, Massachusette 02111, telephone (617) 348-1720. 
THE COMMONWEALTH OF .MASSACHUSETTS 
By Isl Steven Grossman 
Steven Grossman 
Treasurer and Receiver-General 
By Isl Jay Gonzalez 
Jay Gonzalez 
November 15,2011 Secretary of Adminisfration and Finance 
5685341V.2 
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APPENDDC B 
PROPOSED FORM OF BOND COUNSEL OPINION 
Upon delivery ofthe Notes described below, Bond Counsel proposes to deUver an opkiion m 
substantiaUy the following form: 
EDWARDS 
WLD/AAN 
EO'A'AROS WILDMAN PALMEg LLP 
111 HyNTINGTON AVENUE 
BOSTON, MA 02199 
+1 617 239 0100 iTioin +1 :6]:r227 4420 fax 
[Date of Delivery] 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
The Commonwealth of Massachusette 
General ObUgation Revenue Anticipation Notes 
2011 Series A and 2011 Series B 
Dated November 22,2011 
We have acted as Bond Coimsei to The Commonwealth of Massachusetts (the Commonwealth") m 
connection -with the issuance by the Commonwealth of $1,200,000,000 aggregate prmcipal amount of 
General Obligation Revenue Anticipation Notes, 2011 Series A and 2011 Series B, dated November 22, 
2011 (the "Notes"). In such capacify, we have examined the law and such certified proceedmgs and other 
papers as we have deemed necessary to render this opinion. 
As to questions ofifact material to our opinion we have relied upon representations and covenante ofthe 
Commonwealth contaiaed in the certified proceedings and other certifications ofpublic officials fiimished 
to us, without undertakmg to verify the same by kidependent mvestigation. 
Based on our examination, we are ofithe opinion, under existing law, as foUows: 
1. The Notes are valid general obUgations ofthe Commonwealth and the full faith and 
credit ofthe Commonwealth are pledged fior the payment ofithe principal ofi and mterest on the Notes. It 
should be noted, however, that Chapter 62F ofthe General Laws ofthe Commonwealth establishes a state 
tax revenue growtii limit and does not exclude prkicipal and uiterest payments on Commonwealth debt 
obligations from the scope ofthe limit. 
2. Interest on the Notes is exempt from Massachusetts personal income taxes, and the Notes 
are exempt from Massachusetts personal property taxes. We express no opinion as to other Massachusetts 
tax consequences arising with respect to the Notes or as to the taxabUify ofthe Notes or the income 
therefrom under the laws ofany state other than Massachusetts. 
3. Interest on the Notes is excluded from the gross income ofithe owners ofithe Notes fior 
fiederal income tax. purposes. In addition, kiterest on the Notes is not a specific preference item for 
purposes ofthe federal individual or corporate altemative niinimum taxes. However, such interest is 
included in adjusted current eamings when calculating corporate altemative minimum taxable kicome. In 
rendering the opkiions set forth in this paragraph, we have assumed compliance by the Commonwealth 
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with aU requiremente oftiie Intemal Revenue Code of 1986 that must be satisfied subsequent to the 
issuance ofthe Notes in order that interest thereon be, and contkiue to be, excluded from gross income for 
federal income tax purposes. The Commonwealth has covenanted to comply witii all such requkements. 
Failure by the Commonwealth to comply with certain ofsueh requkements may cause interest on the Notes 
to become included in gross income for federal income tax purposes refroactive to the date ofilssuance of 
the Notes. We express no opmion regardmg any other federal tax consequences ariskig -with respect to the 
Notes. 
This opinion is expressed as ofthe date hereof and we neither assume nor undertake any obUgation to 
update, revise, supplement or restate this opinion to reflect any action taken or omitted, or any facts or 
ckcumstances or changes in law or in the interpretation thereof, that may hereafter arise or occur, or for ;any 
other reason. 
The rights ofthe holders ofthe Notes and the enforoeabiUfy ofthe Notes may be subject to bankraptcy, 
insolvency, reorganization, moratorium and other sknilar laws affecting creditors' rights heretofore or 
hereafter enacted to the extent constitutionally applicable, and thek enforcement may also be subject to the 
exercise ofjudicial discretion m appropriate cases. 
EDWARDS WILDMAN PALMER LLP 
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APPENDIX C 
Official Notice of Sale 
$1,200,000,000 
The Commonwealth of Massachusetts 
General Obligation Revenue Anticipation Notes 
2011 Series A and 2011 Series B 
November 9,2011 
NOTICE IS HEREBY GIVEN that electronic bids wiU be received by Steven Grossman, Treasurer and 
Receiver-General of The Commonwealth of Massachusetts (the "State Treasurer"), for the purchase ofall or a part 
of General Obligation Revenue Anticipation Notes, 2011 Series A and 2011 Series B (collectively, the "Notes"), of 
The Commonwealth of Massachusetts (the "Commonwealth") to be sold in an aggregate principd amount of 
$1,200,000,000. Bids for the purchase ofthe Notes vriU be submitted via Parify. No other metiiod of submitting 
bids -wiU be accepted. The bids wUl be received via Parify and up to the time described below under the captions 
"Time" and "Procedures for Electtonic Bidding." 
The Notes wiU constitute general obUgations ofthe Commonwealth and the fkU faith and credit ofthe 
Commonwealth are pledged to the payment ofthe principal of and interest on the Notes. The Preliminary Official 
Statement referred to below contains certain information regarding certain statatory limits on state tax revenue 
growth and on expenditures for debt service and should be read in conjunction herewith. 
Time. Bids will be received by the Commonwealth at the times shown below for each series of Notes on 
November 15,2011 (subj ect to the provisions described below under the caption "Procedures for Electronic 
Bidding") or at such later date and/or other time as shall be established by the State Treasurer and communicated on 
Thomson Municipal Market Monitor News (-www.tm3.com) ('TM3"), as described herein under the caption 
"Cancellation or Postponement." Ifno legal bid or bids are received for the Notes on November 15,2011, an 
altemative date and time may be designated by the State Trea.surer and communicated on TM3. 
Time for Receipt of Bids 
2011 Series A 10:30 a.m. Eastem Standard Time 
2011 Series B 11:00 am. Eastem Standard Time 
Procedures for Electronic Bidding. A prospective electtomc bidder must register elecfronically to bid for 
the Notes via Parify pursuant to this Ofificiai Notice of Sale. By submitting ite bid for the Notes, a prospective 
bidder represents and warrants to the Commonwealth that such bidder's bid for the purchase ofany ofthe Notes is 
submitted for and on behalf of such prospective bidder by an officer or agent who is duly authorized to bind the 
prospective bidder to a legal, valid and enforceable confract for the purchase ofthe Notes. 
Each prospective elecfronic bidder shaU be solely responsible to register to bid -via Parity. Each quaUfied 
prospective elecfronic bidder shaU be solely responsible to make necessary arrangements to access Parity for the 
purpose of submitting its bid in a timely manner and in compUance with the requkements ofthis Officid Notice of 
Sale. Neither the Commonwealth nor Parify shaU have any duty or obUgation to undertake such registration to bid 
for any prospective bidder or to provide or assure such access to any qualified prospective bidder, and neither the 
Commonwealth nor Parity shaU be responsible for a bidder's faUure to register to bid or for proper operation of, or 
have any UabiUty for any delays or intermptions of or any damages caused by Parity. The Commonwealth is using 
Parity as a communication mechanism, and not as the Commonwealth's agent, to conduct the elecfronic bidding for 
the Notes. The Commonwealth is not bound by any advice and determination of Parity to the effect that any 
particular bid compUes with the terms ofthis Official Notice of Sale. AU costs and expenses incurred by 
prospective bidders in comiection with thek regisfration and submission of bids via Parity are the sole responsibiUty 
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oftiie bidders, and tiie Commonwealtii is not responsible, dkectiy or indkectiy, for any such costs or expenses. To 
the extent that any instmctions or dkections set forth in Parity conflict vrith this Official Notice of Sale, the terms of 
this OfScial Notice of Sale shaU control. If a prospective bidder encounters any difficulty in registering to bid or 
submitting, modifying or withdrawing a bid for the Notes, such bidder should telephone Parity's new issues desk at 
(212)849-5021. 
Elecfronic bids must be subimtted for the purchase ofthe Notes via Parity by the time specified above for 
the appUcable series of Notes on Tuesday, November 15,2011. Bids submitted after such appUcable time wUl not 
be deemed received via Parity for the purposes ofthis bidding process. Bids wiU be conununicated electronically to 
the Commonwealth at the respective deadline for each series of Notes on Tuesday, November 15, 2011. Prior to 
that time, an eUgible prospective bidder may (i) input the proposed terms ofits bid via Parity, (ii) modify the 
proposed terms of ite bid, m which event die proposed terms as last modified wiU (unless the bid is withdrawn as 
described herein) constitute its bid for the Notes, or (iU) vrithdraw its proposed bid. Once the bids are 
communicated elecfronicsilly via Parity to the Commonwealth, each bid vriU constitute an irrevocable offer to 
purchase the Notes on the terms therein provided. For purposes ofthe elecfronic bidding process, the time as 
maintained on Parity shall constitute the official time. For information purposes only, bidders are requested to state 
in thek bids the tme interest cost to the Commonwealth, as described under "Basis of Award" set forth below, 
represented by the rate or rates of iaterest and the bid price specified in thek respective bids. 
Details of Notes. The Notes vriU be dated November 22, 2011, vriU not be subject to redemption prior to 
maturity, and wiU matore in the principal amounte as sho-wn below: 
Series Principal Amount Maturitv Date Interest Basis 
2011 SeriesA $600,000,000 April 26,2012 30/360 
2011 SeriesB $600,000,000 May 31,2012 30/360 
Interest vriU be payable at maturity calculated on the basis ofa 30-day month and a 360-day year, as shown 
above. The Notes wiU be issued as fixed rate notes and vriU bear interest at a rate or rates per annum specified by 
the Commonwealth on the day prior to accepting bids (see "Bidding Parameters" below). 
The Notes wiU be issued by means of a book-entry-orUy system e-videncing ovmership therein, in principal 
amounte of $5,000 or integral multiples thereof and fransfer thereof on the records of The Depository Trast 
Company ("DTC") and its participante. The book-entry-only system is more fully described in the PreUmkiary 
Oflicial Statement. 
Bidding Parameters. Bids to purchase fhe Notes may be for aU or part ofthe offering. Bidders may 
submit separate bids for any portion ofthe Notes, provided that no bid for less than $50,000,000 of any series wiU 
be considered, and aU bids must be in integral multiples of $5,000,000. No "aU or none" bids wiU be accepted. Ifhe 
Commonwealtii wUl specify the fixed rate or rates per annum tiiat each series ofiNotes wUl bear. Notice ofsueh rate 
or rates may be obtained by any bidder from TM3 after 2:00 p.m., November 14,2011. Bidders shaU specify the 
principal amount of Notes to be purchased pursuant to such bid, and the amount of premium, ifany, that they wiU 
pay, in addition to the par value, to purchase such Notes. No bid to purchase the Notes at less than par wiU be 
accepted. Bidders may submit more than one bid to purchase the Notes, subject to the provisions noted above under 
"Procedures for Elecfronic Bidding." 
The Commonwealth reserves the right to reduce the aggregate principal amount ofany series ofthe Notes 
after the determination ofthe winning bid by such amount as may be necessary to produce sufficient fimds for the 
purposes for which the Notes are being issued after taking into account any premium to be received by the 
Commonwealth. In such event, the final aggregate principal amount ofthe Notes -wiU be decreased by not more 
than two percent (2%) ofthe aggregate principal amount of any series ofthe Notes stated in this Official Notice of 
Sale. The doUar amount bid for the affected Notes by the vrinning bidder wiU be adjusted, if appUcable, to reflect 
changes in the aggregate dollar amount ofthe affected Notes. Any such adjustments wiU be communicated to the 
winning bidder by 2:00 p.m. on the day ofthe sale. 
The Commonwealth has not confracted for the issuance ofany credit enhancement for the Notes. Ifthe 
Notes quaUfy for any credit enhancement, any purchase ofsueh credit enhancement shall be at the sole option and 
expense ofthe successful bidder(s) and any increased coste oflssuance or deUvery ofthe Notes resulting by reason 
of such credk enhancement shall be assumed by such bidder(s). Bids shall not be conditioned upon the issuance of 
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any such credit enhancement. Any failure ofthe Notes to be enhanced or ofany such credit enhancement to be 
issued shall not in any way reUeve the successfiil bidder of ite contractual obUgations arising from the acceptance of 
its bid for tiie purchase ofthe Notes. 
Bids may not kiclude any conditions not otherwise expressly provided for herein. 
Good Faith DeposiL Upon notification from the Commonwealth, each successfiil bidder shaU wire 
fransfer to the State Treasurer an amount equal to 1% ofthe aggregate principal amount ofthe Notes (the "Good 
Faith Deposit") awarded to it, in immediately available funds, no later than 1:00 p.m. (Boston time) on the bid date. 
In the event that the State Treasurer has not received such funds by the time stated, the State Treasurer may revoke 
his acceptance ofthe bid. No uiterest on the Good Faith Deposk wUl accrae to the successfiil bidders. The Good 
Faith Deposk wiU be appUed to the purchase price ofthe appUcable Notes. Ifthe successfiil bidder faUs to honor its 
accepted bid, the Good Faith Deposit vriU be retained by the Commonwealth. 
Basis of Award. The Commonwealth reserves the right to reject any or all proposals and to waive any 
irregularify or informaUty with respect to any proposal. 
Each series of Notes wUl be awarded to the bidder or bidders offering to purchase such Notes at the lowest 
TIC. The TIC under each proposal to purchase such Notes (expressed as an armual interest rate) vriU be determined 
as being twice that factor or discount rate, compounded semi-aimuaUy, which, when applied against the interest and 
principal payment(s) due on the Notes (or portion thereof), wUl cause such sum to be equal to the total purchase 
price thereof The TIC shaU be calculated from the dated date ofthe Notes (November 22, 2011) to the appUcable 
maturity date with discounting periods calculated on an 30/360 basis. If this procedure produces a tie, the Notes wUl 
be awarded and sold to bidders based on a ratable apportionment between or among such bidders. The 
Commonwealth reserves the right to award the Notes, if issued, to any bidder ui an amount less than the principal 
amount of Notes bid for in any proposal, in which event any premium bid shaU be proportionately reduced. 
Official Statement. The Preliminary Official Statement to be dated November 9, 2011 and the information 
contained therein wiU be deemed final by the Commonwealth as of ite date vrithin the meaning of Rule 15c2-12 of 
tiie Securities and Exchange Commission ("Rule 15c2-12") vrith permitted omissions, but is subject to change 
without notice and to completion or amendment in the Final Official Statement in final form ("the Final OfBcial 
Statement"). The Preliminary Official Statement may be viewed and downloaded from the State Treasurer's 
website, www.mass.gov/treasury/debt once released on November 9, 2011. 
The Commonwealth does not intend to print physical copies ofthe Final Official Statement but instead -wiU 
make available to the successfiil bidder or bidders in a timely manner an electronic version ofthe Final Official 
Statement via the Elecfromc Municipal Market Access (EMMA) system estabUshed by the Municipal Securities 
Rulemaking Board. Once poste4 the Final Official Statement may be viewed and downloaded fiom the EMMA 
Website, www.emma.msrb.org or from the State Treasurer's website, www.mass.gov/freasury/debt. The successM 
bidder shaU be requked to cooperate in providing the information requked to complete the Final Official Statement. 
The successflil bidder(s) shaU comply with the requkements of Rule 15c2-12 and the rules ofthe Municipal 
Securities Rulemaking Board, including an obUgation, ifany, to update the Final Official Statement. 
Reoffering Price Certification. At the time of settiement ofthe Notes, each successfiil bidder shaU 
fumish to the Commonwealth an issue price certificate acceptable to Bond Counsel to the effect that (i) aU ofthe 
Notes purchased by k have been the subject of a bona fide initial offering to the pubhc (excluding bond houses, 
brokers or siniilar persons or organizations acting in the capacity ofiunderwriters or wholesalers) at a price not 
higher than or a yield not lower than those shown on the cover page ofthe Final Official Statement and (U) based on 
the records of and information available to such successful bidder, at least ten percent (10%) ofthe Notes purchased 
by it were sold to the public (excluding bond houses, brokers or sinular persons or organizations acting in the 
capacity of undervmters or wholesalers) at the respective initial offering price or yield shown on the cover page of 
the Final Official Statement, ff any ofthe Notes purchased by a successfiil bidder were also offered to institutional 
or other investors at a discount from the price at which the Notes were offered to the general pubUc, each such 
successful bidder vriU be asked for additional certifications as to actual and expected Note sales at such discounted 
price. 
Expenses. Each bid vrill be deemed to be an aU-in bid. The successflil bidder(s) -wdl be under no 
obligation to pay the Commonwealth's costs oflssuance. The Commonwealth wiU not pay the expenses ofany 
bidder(s), whether or not successful, in connection with the issuance or purchase ofthe Notes. 
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DeUvery of Notes. The Notes wiU be deUvered on November 22, 2011, m New York, New York, at DTC 
against payment ofthe purchase price therefor (less the amount ofthe Good Faith Deposit). The successfiil 
bidder(s) must make payment oftiie purchase price ofthe Notes by 10:00 a.m. (Boston time) November 22,2011 in 
Federal Funds in Boston. 
There -wiU also be fiimished the usual closing papers, including (a) a certificate signed by the Attomey 
General ofthe Commonwealth stating that no Utigation of any kind is now penduig or, to her knowledge, threatened 
seeking to resfrain or enjoin the issuance or deUvery ofthe Notes or the levy or coUection of a material portion of 
the taxes or other revenues ofthe Commonwealth, or in any manner questioning the proceedings and authority under 
which the Notes are issued, or affecting the vaUdity ofthe Notes, or contesting m any way the completeness, 
accuracy or faimess ofthe PreUminary Official Statement or Final Official Statement or contesting the title to her 
office or any ofBcial sigmng the Notes or the Final OfBcial Statement; and (b) a certificate signed by the State 
Treasurer and the Secretary of Adminisfration and Finance to the effect that, except for the initial offering prices or 
yields ofthe Notes on the cover page ofthe Final Official Statement and any other information conceming the 
reoffering ofthe Notes included therein at the request ofthe successfiil bidder(s) and the information in the 
PreUmmary Official Statement and Final OfBcial Statement under the heading "Book-Entry-Only System" and m 
any Appendix other than Appendix A to the best of thek respective knowledge and belief the Preliminary Official 
Statement, as ofthe date ofthe sale ofthe Notes, and the Final Official Statement, both as ofthe date of sale and the 
date of settlement ofthe Notes, did not contain any untrae statement ofa material fact and did not omit to state a 
material fact necessary to make the statements made therein, in light ofthe ckcumstances under which they were 
made, not misleading. 
Legal Opinions. The approving opuiion of Edwards WUdman Palmer LLP, Boston, Massachusetts, Bond 
Counsel, in substantiaUy lhe form set forth ki the Preliminary Official Statement, wUl be fiimished to each 
successfiil bidder. The Preliminary OfHcial Statement contains a discussion ofthe effect ofthe Internal Revenue 
Code of 1986, as amended, on the exclusion from gross income ofinterest on the Notes and a discussion ofBond 
Counsel's opinion insofar as k concems such exclusion. An opinion of Mintz, Levin, Cohn, Ferris, Giovsky & 
Popeo, P.C, Boston, Massachusetts, Disclosure Counsel, wiU also be fumished to each successful bidder to the 
effect that the Preliminary Official Statement, as ofits date and as ofthe date ofthe sale ofthe Notes, and the Final 
Official Statement, as ofthe date of sale and the date of settlement ofthe Notes (except for the initial offering price 
or yield ofthe Notes on the cover page ofthe Final Official Statement and any other information conceming the 
reoffering ofthe Notes included therein at the request ofany successful bidder and the financial and statistical data 
included in the Preliminary Official Statement and the Final Official Statement, the information contained in the 
PreUmkiary Official Statement and the Final Official Statement under the headmgs "Book-Entry-Only System" and 
"Ratings" and in Appendices B, C and D and the information contained in the Exhibits to the Information Statement 
(as defined in the Prelimiaary Official Statement and the Final Official Statement)), did not contain any untrae 
statement of a material fact and did not omit to state a material, fact necessary to make the statements made therein, 
in Ught ofthe circumstances under which they were made, not misleading. 
CUSIP Numbers. CUSIP numbers wUl be appUed for vrith respect to the Notes, but the Commonwealth 
wUl assume no obUgation for the assignment or printing of such numbers on the Notes or for the correctaess of such 
numbers. Neither faUure to print such numbers on any Note nor any error vrith respect thereto shaU constitute cause 
for a faUure or refusal by any successfiil bidder to accept deUvery ofand make payment for the Notes. The CUSIP 
Service Bureau charge for the assignment of CUSIP numbers on the Notes shall be the responsibility of and shaU be 
paid for by each successful bidder. 
Right to Modify or Ainend Notice of Sale. The Commonwealth reserves the right to modify or amend 
this OfScial Notice of Sale in any respect prior to the bid date. If any modifications occur, supplemental 
information with respect to the Notes wUl be communicated by posting on TM3 not later than 9:00 a.m. Easteni 
Standard Time on the day on which proposals may be submitted, and bidders shaU bid upon the Notes based upon 
the terms thereof set fortii in this Olficial Notice of Sale, as so modified by such supplemental information. 
CanceUation or Postponement The Commonwealth reserves the right to cancel or postpone the date and 
time estabUshed for the receipt of bids. Any such cancellation or postponement wiU be announced by posting 
on TM3 prior to commencement of the bidding. If any date and time fbced for the receipt of bids and the sale of 
the Notes is postponed, an altemative sale date and time wUl be announced at least one business day prior to such 
altemative sale date. On any such altemative sale date and time, any bidder may submit bids electronicaUy as 
described above for the purchase ofthe Notes in conformify in aU respects vrith the provisions ofthis Official Notice 
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of Sale, except for the date and time of sale and except for any changes announced by posting on TM3 at the time 
the sale date and time are announced. 
Minority/Women Business Enterprises. It is the policy ofthe Commonwealtii that appropriate 
consideration be given to firms who (a) are minorify business enterprises and women's business enterprises; and 
(b) have significant local ownership or presence. The State Treasurer requeste and sfrongly urges bidders to make a 
good-faith effort to meet this goal by including such firms in thek management group or syndicate and/or in the 
provision ofilegal services or other advisory services. 
Additional Information. Further infonnation concerning The Commonwealth of Massachusetts and the 
Notes are contained in the Preliminary OfScial Statement to be dated November 9,2011, to which prospective 
bidders are directed, and to which this OfEcial Notice of Sale is attached. The PreUminary OfHcial Statement is 
provided for informational purposes only and is not a part ofthis Official Notice of Sale. Copies ofthe Preliminary 
Official Statement when released, and tiiis Official Notice of Sale may be viewed and downloaded at the State 
Treasurer's website, www.mass.gov/freasury/debt. Additional information may be obtained by calling Colin A. 
MacNaught Assistant Treasurer for Debt Management Office ofthe Treasurer and Receiver General (617-367-
3900, ext. 226). 
The Commonwealth of Massachusetts 
Steven Grossman 
Treasurer and Receiver-General 
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APPENDIXD 
Cashflow for Fiscal 2011 and Forecasted Cashflow for Fiscal 2012 
Actual Results through September, 2011 
The endiag cash balance for September, 2011 was $1.462 biUion, $101.4 million less than the forecasted 
endkig balance of $1,563 billion. The decrease resulted from variances ki a variefy of spendkig categories m .A,ugust 
and September. 
Recent Developments 
The fiscal 2012 cash flow forecast is from the August 31, 2011 cash flow statement issued by the Secretary 
of Adminisfration and Finance and the State Treasurer on September 6,2011. A number of events have taken place 
subsequent to the issuance ofthis statement as described in the Commonwealth Infonnation Statement Supplement 
attached as Appendix A, which have affected the cash flow forecast 
On October 17,2011, the Secretary of Adminisfration and Fkiance, based on available data on tax revenue 
coUections and economic frends, revised the fiscal 2012 tax revenue estimate from $20,615 biUion to 
$21,010 bUlion. To address non-tax revenue shortfaUs that have akeady occurred in fiscal 2012, tiie Secretary also 
re-vised the aggregate fiscal 2012 non-tax revenue projection downward by $26 million from the level assumed in 
the enacted fiscal 2012 budget. 
The StabUization Fund balance of $ 1.379 billion at tiie end of fiscal 2011 represente a $709 million 
increase from the close of fiscal 2010. The entke $709 million is expected to be fransfened from the General Fund 
to the Stabilization Fund dming November, 2011. This will have a material impact on the cash flow position as 
described in the tables below, because the StabiUzation Fund is a segregated fimd, and the tables kiclude only non-
segregated funds. The August cash flow forecast contemplated a ttansfer of only $402.6 miUion from the General 
Fund to the Stabilization Fund. 
Pursuant to a recent change in state fkiance law, $71.3 million received by the Commonwealth on accoimt 
of one-time judgments and settiements during the first quarter of fiscal 2012 has been deposited in the StabUization 
Fund. The August cash flow statement projected a much smaller settlement related deposit of approxmiately 
$12 milUon. 
The August cash flow statement projected the issuance of revenue anticipation notes ki the amount of 
$800 million during November, 2011; that issuance is now expected to be $1.2 biUion. 
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Commonwealth Forecasted Cash Flow for Fiscal 2012 
(millions) 
OPENING NON-SEGKEGATID OPERATING CASH BALANCE: 
OPERATING ACTrVmES: 
Budgetary Funds; 
Tax Revenue 
Federal Reimbursements 
Other Budgetary Revenue 
Transfer fi'oni/(to) Stabilization Fund 
Total Budgetary Revenue/inflows 
T^ralAid 
1 Tax Refimds 
Debt Service &r Oeneral Obligation (incli CA/I) 
Debt Service &r Special Obligations 
1 Debt Service fa GANS 
1 Other Budgetaiy Expenditures 
i Total Budeetary Expenditures/Outflows 
Net Budf-etary Funds 
1 Non Budgetary Funds (Non Budgetaty, Higher Ed and Trust Funds): 
i Lottery Revenue 
Pension Receipts (PRIM and Annuity Receipts) 
Transfer in &r Non Pooled Fund Payments 
1 Non Budgetaiy Tax Receipt! 
1 Other Non Budgetary Revenue 
Total Non Budeetaiy Revnue/InOows 
j Lottery Payraents 
MBTA Sales Tax 
1 MBTA Assessments 
MSBA Payments 
Pension Payments 
Non Pooled Fund Payments 
1 other Non Budgetarv Expenditures 
1 Total Non Budgetary Expenditures/Outflows 
Net Non Budgetary Funds 
Undesignated Revenue/ln0ows and Expenditures/Outflows: 
Investment Eamings 
1 other Funds/3rd Party 
1 Net Undesignated Revenue/Inflows and Expenditures/Outflows 
NET OPERATING ACTIVITIES 
FEDERAL GRANTS: 
Total Federal Grants Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
NET FEDERAL GRANTS 
CAPITAL FUNDS: 
Capital Revenue/lnfiows: 
Capital Infbw fiom Federal Reimbursements 
Capital InBow fiom Financing Activities: 
Capital Inflow to General Fund fi-om Segregated Bond Fund 
1 Total Capital Revenne/Inflows 
Total Capital ExpenditBres/Outfiiiw! 
1 NIT CAPITAL FUNDS 
FINANCING ACTIVITIBS: 
Cash Fiow Financing Activities Inflows: 
Commercial Paper 
Revenue Anticipation Notes (RANS) 
1 Total Cash Flow Financing Activities InSows 
1 Cash Flow Financuig ActWIties Outflows: 
Commercial Paper ~ (Principal + Interest) 
RANS - (Principal + Interest) 
1 Total Cash Flow Financing Activities Outflows 
NET FINANCING ACTIVITIES 
ENDING NON-SEGREGATED OPERATING CASH B.AL.4NCE: 
1 Capital Budget Bonding Activity: 
Opening Balance Segregated Bond Fnnds 
Bonds 
BANs 
Segregated Bond Funds Available 
Bond / BANs Proceeds Allocated 
1 Endhig Balance Segregated Bond Fttnds 
J u H l 
Act 
$2,200.4 
$1,503.6 
$540.2 
$231.7 
$0.0 
$2,275.6 
$0.1 
$36.9 
$90.4 
$17.2 
$0.0 
$2,160,2 
$2,304,8 
($29,3) 
$118,4 
$218,2 
$148.7 
$26.4 
$324.6 
$836.4 
$32.0 
$55.9 
$0.0 
$55,9 
$315,0 
$271,1 
$76.7 
$806.7 
$29.7 
$7.1 
$0.0 
$7.1 
$7.5 
$191.0 
$231.7 
($40.7) 
$48.2 
$239.8 
$288,0 
$260,4 
27.57 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$2,194.7 
$681.4 
$0.0 
$0.0 
$681.4 
$239.8 
$441.7 
Aug-ll 
Est 
$2,194.7 
$1,438.3 
$716.1 
$182.0 
$0,0 
$2,336,4 
$23,0 
$39.9 
$413.7 
$0.0 
$0.0 
$1,996.5 
$2,473.1 
($136.7) 
$142.0 
$192.5 
$315.3 
$38,5 
$78,0 
$766,3 
$61,0 
$64.0 
$0.0 
$56.5 
$305.0 
$401.0 
$82.0 
$969,5 
($203,2) 
$1.0 
$0.0 
$1.0 
($338,9) 
$220,0 
$242.0 
($22.0) 
$73.1 
$142,4 
$215.5 
$196.1 
19.43 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0,0 
$0,0 
$1,853,2 
$441.7 
$0.0 
$0.0 
$441.7 
$142.4 
$299.3 
Sep-11 
Est 
$1,853.2 
$2,114,5 
$605.8 
$222.6 
($12.0) 
$2,930.9 
$1,157.0 
$61.9 
$152.3 
$0.0 
$0,0 
$1,934,5 
$3,305,7 
($374,8) 
$142,0 
$192,5 
$312,3 
$40.3 
$150.0 
$837.1 
$70.5 
$60.0 
$37.0 
$56.5 
$310.0 
$252,0 
$167,5 
$953,5 
($116.4) 
$1.0 
$0.0 
$1.0 
($490,2) 
$280.0 
$212.5 
$67.5 
$76.1 
$299.3 
$375.4 
$242.6 
132.80 
$0.0 
$0,0 
$0,0 
$0.0 
$0.0 
$0,0 
$0,0 
$1,563,3 
$299.3 
$437.5 
$0.0 
$736.8 
$299.3 
$437.5 
Oct-11 
Est 
$1,563,3 
$1,512,6 
$511,6 
$272.4 
($402.6) 
$1,894.0 
$13.9 
$121.3 
$38.4 
$0.0 
$0,0 
$2,032.5 
$2,206.1 
($312.1) 
$142.0 
$192.5 
$402.4 
$42.7 
$110.0 
$889.6 
$53.2 
$63.1 
$0,0 
$56,5 
$312.0 
$447.0 
$110.5 
$1,042.3 
($152.7) 
$1.0 
$0.0 
$1.0 
($4^3.8) 
$195.0 
$192.5 
$2.5 
$56.0 
$168.2 
$224.2 
$229.9 
(5.72) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,096.3 
$437.5 
$0.0 
$0.0 
$437.5 
$168.2 
$269.3 
Nov-11 
Est 
$1,096,3 
$1,565,2 
$594.7 
$240,7 
$0,0 
$2,400.6 
$38,4 
$124.7 
$378,9 
$0.0 
$0.0 
$2,162,5 
$2,704,5 
($303,9) 
$142,0 
$192,5 
$368,3 
$39,4 
$90,0 
$832,2 
$51,0 
$81,5 
$0,0 
$56,5 
$309,0 
$441,0 
$101,0 
$1,040,0 
($207.8) 
$1.0 
$0.0 
$1.0 
($510.7) 
$225.0 
$240.0 
($15.0) 
S68.7 
$168.2 
S236.9 
$231.2 
5.68 
$0.0 
$800.0 
$800.0 
$0,0 
$0.0 
$0.0 
$800.0 
$1,376.2 
$269.3 
$437.5 
$0.0 
$706.8 
$168.2 
$538.6 
Dec-11 
Est 
$1,376.2 
$2,052.3 
$634.5 
$352.5 
$185,0 
$3,224,3 
$1,157,0 
$31.5 
$161.1 
$20.1 
$15.8 
$1,895.3 
$3,280.7 
($56.4) 
$142.0 
$192.5 
$452.3 
S34.5 
$70.0 
$891.3 
$62.0 
$65.0 
$37.0 
$56.5 
$330.0 
$476.0 
$81.0 
$1,107.5 
(S216.2) 
$1,0 
$0.0 
$1.0 
($271,6) 
$275.0 
$291.5 
($16.5) 
$73.8 
$168.2 
$242.0 
$280.1 
(38.12) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,049.9 
$538.6 
$0.0 
$0.0 
$538.6 
$168.2 
$370.5 
Jan-12 
Est 
$1,049,9 
$2,191,1 
$597.8 
$301.8 
$0.0 
$3,090.7 
$35,8 
$98,7 
$131,7 
$17.2 
$0.0 
$2,099.0 
$2,382.5 
$708.2 
$142.0 
$192.5 
$378.3 
$32.0 
$80.0 
$824,8 
$79,0 
$65.0 
$0.0 
$56.5 
$405.0 
$336,0 
$97.0 
$1,038.5 
($213.7) 
$1.0 
$0.0 
$1.0 
$495.5 
$250.0 
$233.0 
$17,0 
$73,9 
$168,2 
$242,1 
$245,5 
(3.42) 
$0.0 
$0.0 
SO.O 
$0,0 
$0.0 
$0.0 
$0.0 
$1,559.1 
$370.5 
$320.0 
$0.0 
$690.5 
$168.2 
$522.3 
Feb-12 
Est 
$1,559.1 
$U02.4 
$554.7 
$290.2 
^ $0.0 
$2,147.3 
$32.6 
$410.9 
S147.9 
$0.0 
$0.0 
$1,922.4 
$2,513.8 
($366.5) 
$142,0 
$192,5 
$265,0 
$35.8 
$68.7 
S704.0 
$59.5 
$65.0 
$0.0 
$56.5 
$300.0 
$342.0 
$78.2 
$901,2 
($197.2) 
$1.0 
$0.0 
$1,0 
($562,7) 
$230,0 
$234,0 
($4.0) 
$48.1 
$168.2 
$216,3 
$170,3 
45,97 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0,0 
$0,0 
$1,038,3 
$522,3 
$437.5 
$0.0 
$959.8 
$168.2 
$791.6 
Mur-U 
Esf 
$1,038.3 
$2,134.2 
$804.6 
$302.3 
$0.0 
$3,241.1 
$1,157.0 
$335.7 
$100.5 
$0.0 
$0.0 
$2,029.6 
$3,622.8 
($381.7) 
$142.0 
$192.5 
$358.3 
$59.0 
$215.0 
$966.8 
$63.0 
$65.0 
$37.0 
$56.5 
$301.0 
$322.0 
$225.0 
$1,069.5 
($102.7) 
$1.0 
$0.0 
$1.0 
($483.4) 
$225.0 
$241.5 
($16.5) 
$41.7 
$168.2 
$209.9 
$180.0 
29.87 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$568,3 
$791,6 
$0.0 
$0.0 
$791.6 
$168.2 
$623.5 
Apr-12 
Est 
$568.3 
$2,815.1 
$611.2 
$626.2 
$0.0 
$4,052.5 
$20.5 
$351.1 
$49.6 
$0.0 
$0,0 
$2,062,3 
$2,483.4 
$1,569.1 
$142.0 
$192.5 
$207,3 
$39,5 
$100,0 
$681,3 
$59,0 
$65,0 
$0.0 
$56.5 
$305,0 
$312,0 
$111.0 
$908,5 
($227,2) 
$1,0 
$0,0 
$1.0 
$1,342.9 
$250.0 
$234.5 
$15,5 
$34,6 
$168,2 
$202,8 
$162.9 
39.87 
$0.0 
$0.0 
$0.0 
$0.0 
$302,7 
$302.7 
($302.7) 
$1,663.8 
$623.5 
$0.0 
$0,0 
$623,5 
$168.2 
$455.3 
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APPENDIXE 
The Commonwealth ofi Massachusetts 
$600,000,000 
Revenue Anticipation Notes 
2011 SeriesA 
and 
$600,000,000 
Revenue Anticipation Notes 
2011 SeriesB 
Contkiuing Disclosure Undertakkig 
[to be mcluded in note form] 
On behalfiofithe Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
undertakes fior the benefit ofithe owners ofithe Notes to pro-vide the Municipal Securities Ruiemakmg Board (the 
"MSRB") through its Electionic Municipal Market Access ("EMMA") system pursuant to the requkements ofi Rule 
15c2-12 ofithe Securities and Exchange Commission (the "Rule"), in a tknely manner, not m excess often busmess 
days after occurrence ofthe event, notice ofany ofthe foUowmg events -with respect to the Notes (numbered m 
accordance with the provisions ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, ifmaterial; 
(iii) unscheduled draws on debt service reserves reflectmg fuiancial difficulties;'' 
(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) substitution of credk or liquidity pro-viders, or thek failure to perform; 
(vi) adverse tax opmions, the issuance by the Intemal Revenue Service ofi proposed or final determinations ofi 
taxabiUty, Notices of Proposed Issue (IRS Form 5701 -TEB) or other material notices or determinations with 
respect to the tax statas ofthe Notes, or other material events aflfecting the tax slatus ofthe Notes; 
(•vii) modifications to the rights of security holders, if material; 
(viii) bond caUs, ifmaterial; 
(ix) defeasances; 
(x) release, substitation or sale ofiproperty securing repayment ofithe Notes, ifi material;^ 
(xi) rating changes; 
(xii) tender offers; 
'/Not applicable to the Notes, since there is no debt service reserve fimd securing the Notes. 
^/Not applicable to the Notes, since there is no property securing repayment of the Notes that could be released, substituted or sold. 
E-l 
(xui) bankruptcy, insolvency, receivership or similar event ofthe Commonwealth;^' 
(xiv) the consummation of a merger, consolidation, or acquisition or the sale ofall or substantially all ofthe 
assets ofthe Commonwealth, other than in the ordinary course ofibusiness, the entry into a definitive 
agreement to undertake such an action or the termkiation ofia definitive agreement relating to any such 
actions, other than pursuant to its terms, ifi material; aiad 
(xv) appointment of a successor or additional trustee or the change ofiname ofi a tnastee, ifmaterial. *' 
Nothing herein shall preclude the Commonwealth from disseminating any infioimation in addition to that 
requked hereunder. Ifthe Commonwealth disseminates any such additional information, notiung herein shaU obUgate 
the Commonwealth to update such mformation or mclude k m any future materials dissemmated. 
To the extent permilted by law, the foregoing provisions ofthis Note related to the above-described 
undertakings to pro-vide mformation shall be enfiorceable against the Commonwealth in accordance with the terms 
thereofiby any owner of a Note, including any beneficial owner acting as a thkd-party beneficiaiy (upon proof ofiits 
statas as a beneficial owner reasonably satisfiactory to the Treasurer and Receiver-General). To the extent permitted by 
law, any such owner shaU have the right, for the equal benefit and protection of aU owners ofiNotes, by mandamus or 
other suit or proceeding at law or in equity, to enforce its rights against the Commonwealth and to compel the 
Commonwealth and any ofits officers, agents or employees to perform and carry out thek duties under the foregomg 
provisions as aforesaid; pro-vided however, that the sole remedy in connection with such undertakkigs shaU be Umited 
to an action to compel specific performance ofithe obUgations ofithe Commonwealth ki connection with such 
undertakings and shaU not include any rights to monetary damages. The Commonwealth's obUgations in respect ofi 
such undertakings shaU termkiate ifno Notes remain outstanding (-without regard to an economic defieasance) or ifthe 
provisions ofthe Rule conceming continuing disclosure are no longer effective, whichever occurs first. The pro-visions 
oftiiis Note relating to such imdertakings may be amended by the Treasurer and Receiver-General ofthe 
Commonwealth, without the consent of, or notice fo, any o-wners ofithe Notes, (a) to comply with or conform to the 
provisions ofithe Rule or any amendments thereto or authoritative interpretations thereofiby the Securities and 
Exchange Commission or its staff (whether requked or optional), (b) to add a dissemination agent for the information 
requked to be pro-vided by such undertakings and to make any necessaiy or deskable pro-visions with respect thereto, 
(c) to add to the covenants ofithe Commonwealth for tiie benefit ofthe owners ofiNotes, or (d) to otherwise modify the 
undertakings in a manner consistent -with the provisions of state legislation estabhshing a state information depository 
or otiierwise responding to the requkements ofthe Rule conceming continuing disclosure; pro-vided, however, that in 
the case ofany amendment pursuant to clause (d), (i) the undertaking, as amended, would have complied with the 
requkements ofthe Rule at the time ofthe offering ofthe Notes, after taldng into account any amendments or 
authoritative interpretations ofithe Rule, as weU as any change in ckcumstances, and (ii) the amendment does not 
materiaUy knpak the mtereste ofthe owners ofithe Notes, as determmed either by a party unaffiliated -with the 
Commonwealtii (such as Commonwealth disclosure counsel or Commonwealth bond counsel) or by the vote or 
consent ofi owners ofia majority ki outetandmg principal amount ofthe Notes affected thereby at or prior to the time of 
such amendment. 
V As noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment ofa receiver, fiscal agent or 
similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code or in any proceeding tmder state or federal law in 
which a court or govemmental authority has assumed jurisdiction over substantially all ofthe assets or business ofthe Commonwealth, or if 
such jurisdiction has been assumed by leaving the existing governing body and officials in possession but subject to fhe supervision and 
orders of a court or govemmental authority, or (ii) the entry ofan order confirming a plan of reorganization, arrangement or liquidation by a 
court or govemmental authority having supervision or jurisdiction over substantially all ofthe assets or business ofthe Commonwealth. 
VNot applicable to the Notes. 
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lacumbency and Signature Certificate 
We, Steven Grossman and Katherine Craven, do hereby certify that we are, respectively, 
the Treasurer and Receiver-General (the "Treasurer") of The Commonwealth of Massachusetts 
(the "Commonwealth") and First Deputy Treasurer ofthe Comnaonwealth and we do hereby 
further certify as follows with respect to the $1,200,000,000 The Commonwealth of 
Massachusetts General Obhgation Revenue Anticipation Notes, 2011 Series A and 2011 Series 
B (together, the "Notes"), as described on Annex I attached hereto. 
(1) All ofthe Notes are similar in form and similarly executed and each ofthe Notes 
bears a facsimile ofthe seal ofthe Commonwealth and the manual or facsimile signature ofthe 
Govemor. 
(2) The Notes have been signed by me. 
(3) The Notes are being issued pursuant to Section 47 of Chapter 29 of the General 
Laws in anticipation ofthe issuance of receipts for fiscal year 2012, as set forth in said section. 
(4) I have approved the sale ofthe Notes, as indicated on Annex I attached hereto. 
I, Deval L. Patrick, do hereby certify that I am the Govemor of The Commonwealth of 
Massachusetts and that the Notes have been approved by me. 
I, Martin J. Benison, do hereby certify that I am the Comptroller of The Commonwealth 
of Massachusetts and that the Notes have been countersigned by me, or Howard Merkowitz, 
Deputy Comptroller. 
I, William F. Galvin, the Secretary ofthe Conunonwealth of Massachusetts, certify that 
(1) the signatures ofthe Treasurer, the First Deputy Treasurer, the Comptroller and the Deputy 
Comptroller, as appearing below, are the genuine signatures ofthe persons who held said offices 
when the Notes were signed and when the Notes were delivered and that the seal imprinted on 
the Notes (either by impression or in facsimile) is the seal ofthe Commonwealth and (2) that 
Deval L. Patrick, whose manual or facsimile signature is on the Notes, was Govemor ofthe 
Commonwealth when the Notes were signed and when the Notes were delivered. 
Each ofthe imdersigned officers certifies that neither he nor any member ofhis 
immediate family nor any other person or organization with whom he has any relationship as 
described in G.L. C.268A, s.6 has any financial interest in the sale ofthe Notes to the purchasers 
and that, so far as kno-wn to him or her, no other state employee as defined in G.L. C.268A, s.l(q) 
has a fmancial interest, directly or indirectly (other than the ownership ofless than one per cent 
ofthe stock ofa coiporation), in the sale ofthe Notes to the purchasers. 
BOSll l 12650521.1 
Dated: November 22, 2011 
Deval L. Patrick 
Govemor of 
The Commonwealth of Massachusetts 
Martin J. Benison 
Comptroller of 
The Commonwealth of Massachusetts 
la-*'*-
Steven Grossman 
Treasurer and Receiver-General of 
The Commonwealth of Massachusetts 
Howard Merkowitz 
Deputy Comptroller 
The Commonwealth of Massachusetts 
Katherine Craven 
First Deputy Treasurer 
The Commonwealth of Massachusetts 
I, the undersigned Secretary ofthe Conunonwealth, hereby certify that the signatures ofthe 
Govemor, the Treasurer and Receiver-General, the First Deputy Treasurer, the Comptroller and 
the Deputy Comptroller ofthe Commonwealth as appearing above are the genuine signatures of 
the persons who held said offices when the Notes were signed and when the Notes were 
delivered and that the seal affixed hereto is the genuine seal ofthe Commonwealth. 
Dated: November 22, 2011 
[Seal] c::^ 
Wilham F. Gdlvin 
Secretary o ^ h e 
Commonwealth of Massachusetts 
Annex 
$600.000.000 2011 Series A 
Dated: November 22, 2011 
Maturity: April 26, 2012 
interest Rate: 2.00% 
$450,000,000 
$150,000,000 
Morgan Stanley & Co. 
LLC 
Jefferies & Company, 
Inc. 
$453,649,000 
$151,219,500 
$600.000.000 2011 Series B 
Dated: November 22, 2011 
Maturity: May 31, 2012 
Interest Rate: 2.00% 
$350,000,000 
$200,000,000 
$50,000,000 
Wells Fargo Bank, 
National Association 
Citigroup Global 
Markets Inc. 
Morgan Keegan & Co., 
Inc. 
$353,472,000 
$201,990,000 
$50,501,000 
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Certificate of the Governor 
I, the undersigned, Deval L. Patrick, hereby certify that I am the duly 
elected Governor of the Commonwealth and further certify that I have 
approved the issue ofthe $1,200,000,000 The Commonwealth of 
Massachusetts General Obligation Revenue Anticipation Notes, 2011 
Series A and 2011 Series B, described as set forth in Schedule A attached 
hereto, and, to evidence such approval, I have manually signed the Notes 
or authorized the Notes to bear a facsimile of my signature. 
Neither I nor any member of my immediate family nor any other 
person or organization with whom I have any relationship as described in 
G.L. C.268A s.6 has any financial interest in the sale of the Notes to the 
purchasers. 
Dated: November 22, 2011 
Deval L. Patrick 
Governor 
The Commonwealth of 
Massachusetts 
Schedule A 
$600.000.000 2011 Series A 
Dated: November 22, 2011 
Maturity: April 26.2012 
Interest Rate: 2.00% 
$450,000,000 
$150,000,000 
Morgan Stanley & Co. 
LLC 
Jefferies & Company, 
Inc. 
$453,649,000 
$151,219,500 
$600.000.000 2011 SeriesB 
Dated: November 22, 2011 
Maturity: May 31, 2012 
Interest Rate: 2.00% 
$350,000,000 
$200,000,000 
$50,000,000 
Wells Fargo Bank, 
National Association 
Citigroup Global 
Markets Inc. 
Morgan Keegan & Co., 
Inc. 
$353,472,000 
$201,990,000 
$50,501,000 
BOSlll '12650534.1 
Execution Copy 
Certificate as to Tax Matters 
On behalf of The Commonwealth of Massachusetts (the "Commonwealth"), the 
undersigned Treasurer and Receiver-General ofthe Commonwealth hereby certifies and 
covenants as follows with respect to the Commonwealth's $600,000,000 General Obhgation 
Revenue Anticipation Notes, 2011 Series A (the "Series A Notes") and $600,000,000 General 
Obligation Revenue Anticipation Notes, 2011 Series B (the "Series B Notes" and, together with 
the Series A Notes, the "Notes"), each dated November 22, 2011 and payable April 26, 2012 
with respect to the Series A Notes and May 31,2012 with respect to the Series B Notes, and the 
exclusion ofinterest thereon from gross income for federal income tax purposes xmder the Intemal 
Revenue Code of 1986, as amended (the "Code"). This certificate is delivered as a part ofthe 
transcript of proceedings and accompanying certificates pertaining to the Notes. 
PART I. NO ARBITRAGE CERTIFICATE 
1. Description of Notes. The Notes are dated the date of delivery, bear no accmed 
interest and are not subject to redemption prior to maturity. On the date hereof (the "Closing 
Date"), the Commonwealth is delivering (i) the Series A Notes as follows: (a) $450,000,000 
principal amount to Morgan Stanley & Co. Inc. ("Morgan Stanley") in exchange for receipt of 
$453,649,000 (representing $450,000,000 principal amount ofthe Series A Notes plus premium 
of $3,577,500 plus an additional amount of $71,500 representing the difference between the 
price bid by Morgan Stanley and the price at which this portion ofthe Series A Notes was sold to 
the general pubUc), and (b) $150,000,000 principal amount to Jefferies & Company, Inc. 
("Jefferies", and together with Morgan Stanley, the "Series A Underwriters") in exchange for 
receipt of $151,219,500 (representing $150,000,000 principal amount ofthe Series A Notes plus 
premium of $1,224,000 and less an Underwriters discount of $4,500) (collectively, the "Series A 
Note Proceeds"), and (ii) the Series B Notes as follows: (a) $50,000,000 principal amount to 
Morgan Keegan & Co., Inc. ("Morgan Keegan") in exchange for receipt of $50,501,000 
(representing $50,000,000 principal amount ofthe Series B Notes plus premium of $487,500 
plus an additional amoimt of $13,500 representing the difference between the price bid by 
Morgan Keegan and the price at which this portion ofthe Series B Notes was sold to the general 
pubhc), (b) $200,000,000 principal amount to Citigroup Global Markets fiic. ("Citi") in 
exchange for receipt of $201,990,000 (representing $200,000,000 principal amount ofthe Series 
B Notes plus premium of $1,994,000 and less an Underwriters discount of $4,000) and (c) 
$350,000,000 principal amount to Wells Fargo Bank, N.A. ("Wells Fargo" and together with 
Morgan Keegan and Citi, the "Series B Underwriters") in exchange for receipt of $353,472,000 
(representing $350,000,000 principal amount ofthe Series B Notes plus premium of $3,486,000 
and less an Underwriters discoimt of $14,000) (collectively, the "Series B Note Proceeds" and 
together with the Series A Note Proceeds, the "Sale Proceeds"). The initial offering prices do 
not exceed the respective fair market prices ofthe Notes as ofthe Closing Date, as represented 
by each ofthe Underwriters in Exhibit A hereto. 
2- Responsibihtv for Issue. The undersigned officer is charged by law and the 
authorizing proceedings with responsibility for the issue ofthe Notes. 
BOSlll 12640886.3 
3. Purpose. The Notes are being issued in anticipation ofthe receipt of tax and other 
revenues by the Commonwealth. The proceeds ofthe Notes do not exceed the amount necessary 
to carry out the purpose for which the Notes are being issued, after taking into account all other 
available funds. All ofthe Sale Proceeds are needed for the purpose of reducing an anticipated 
cash flow deficit ofthe Commonwealth. Sale Proceeds do not exceed the maximum anticipated 
cumulative cash flow deficit ofthe Commonwealth during the period beginning on the date 
hereof and ending on May 22, 2012. The cumulative cash flow deficit anticipated as ofApril 1, 
2012 is at least $(2,007.6 miUion), calculated as the $(717.0 milhon) projected cash balance at 
April 1, 2012*, as shown on Exhibit B, less $250.0 milhon representing the approximate amount 
of check payments made by the Commonwealth but not yet posted, plus $ 174.0 million 
representing the approximate amount ofeapital reimbursement due to the Commonwealth from 
unexpended bond proceeds, plus $101.7 million expected increased revenues ofthe 
Commonwealth in fiscal year 2012 conservatively expected to be realized prior to April 1, 2012, 
and less $(1,316.3 million) representing the average reserve amount ofthe Commonwealth 
during the three-year period ending September 30, 2011, which is considered unavailable under 
Treas. Reg. §1.148-6(d)(3)(iii)(B). Such cash flow deficit is significantly greater than the Notes 
being issued to finance such cash flow deficit. 
No obligations ofthe Commonwealth are to be directly or indirectly refimded by the 
Notes. The Notes are general obligations ofthe Commonwealth and may be paid from any 
lawfully available revenues ofthe Commonwealth. 
4. Costs oflssuance. TheCommonwealthexpects to pay costs of issuance from 
other available funds and no proceeds ofthe Notes received by the Commonwealth will be 
applied to costs oflssuance. 
5. Investment Proceeds. Eamings (including net profit) from investment or deposit 
of proceeds ofthe Notes are expected to be commingled upon receipt with the general fund of 
the Commonwealth expended for current purposes within 6 months after their commingling. As 
used in this certificate, the term "proceeds" includes investment eamings as well as the principal 
amount borrowed. 
6. No Sinking Fund or Pledged Collateral. The Commonwealth has not estabhshed 
and does not expect to establish any sinking fimd, debt service fund, redemption fund, reserve 
fund, replacement fund or similar fimd to be used to pay principal ofor interest on the Notes. 
The Commonwealth has not pledged and does not expect to pledge any funds or property as 
security for the Notes. 
7. Yield on the Notes. The yield on the Notes is determined on an aggregate basis 
by treating all payments ofprincipal and interest with respect to the Notes as if paid with respect 
to a single obhgation issued on the Closing Date for an amount equal to the adjusted issue price 
ofthe Notes, $1,210,769,000, which represents the price at which the Notes have been sold to 
' The projected cash balance at April 1, 2012, as sho-wn on Exhibit B. includes $1,000 million offlie proceeds ofthis 
RANs issue. The $1,000 million has not been taken into account in calculating the anticipated cash flow deficit at 
April 1,2012. 
the ultimate purchasers as represented by the Underwriters in Exhibit A hereto. For purjsoses 
hereof, yield shall be calculated on a 360-day year basis with interest compounded semi-
annually. The aggregate yield on the Notes has been calculated by Morgan Stanley to be 
0.1151669%. 
8. One Issue. All of the Notes were sold to the Underwriters on November 15,2011 
(the "Sale Date"). All of the Notes have been sold pursuant to the same plan of financing, and 
are reasonably expected to be paid from the same source of ftmds. No other govemmental 
obligations expected to be paid from substantially the same source of funds have been or will be 
sold within the 31-day period beginning 15 days prior to the Sale Date, pursuant to the same plan 
of financing as the Notes. The Commonwealth of Massachusetts General Obhgation Bonds, 
Consolidated Loan of 2011, College Opportunity Bonds, Series A were sold on November 15, 
2011 pursuant to a separate plan of financing and, in accordance with Treasury Regulations 
Section 1.150-l(c)(l)(ii)(B), are not being freated as part ofthe same issue as the Notes. 
9. Reasonable Expectations: Intentional Acts. To the best of my knowledge, 
information and belief, the above expectations are reasonable. The Commonwealth will not 
intentionally take any action that would cause, or intentionally omit to take any action if that 
omission would cause, the Notes to be "arbifrage bonds" within the meaning of Code Section 
148. 
PART II. USE OF PROCEEDS CERTIFICATE AND COVENANT 
AS TO TAX-EXEMPT STATUS OF NOTES 
1 • No Private Loans. None ofthe gross proceeds ofthe Notes are to be used by the 
Commonwealth directly or indirectly to make or finance loans to others. 
2. No Hedge Bonds. Notmorethanfiftypercent (50%) ofthe proceeds ofthe Notes 
are or will be invested in investments having a substantially guaranteed yield for four years or 
more. 
3. No Federal Guarantee. The Commonwealth wiU not directly or indirectly use or 
permit the use ofany ofthe proceeds ofthe Notes or any other funds ofthe Commonwealth in 
such a manner as to cause the Notes to be federally guaranteed. 
4. Covenant. I hereby covenant on behalf of the Commonwealth that the 
Commonwealth will pay any amount due under Code Section 148(f) to the United States in 
connection with the issuance ofthe Notes, and that the Commonwealth will take all other lawful 
action necessary to comply with all requirements ofthe Code that must be satisfied subsequent to 
the issuance ofthe Notes in order that interest on the Notes be and continue to be excluded from 
gross income for federal income tax purposes. 
Dated: November 22,2011 
Steven Grossmaja 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
Exhibit A 
CER TIFICA TE OF THE UNDER WRITER 
Morgan Stanley & Co. Inc. has acted as the underwriter (the "Underwriter") with respect 
to $450,000,000 aggregate stated principal amoimt of The Commonwealth of Massachusetts 
General Obligation Revenue Anticipation Notes, 2011 Series A (the "Notes"), being issued on 
the date hereof Capitalized terms used herein and not otherwise defined herein shall have the 
meanings ascribed thereto in the Certificate as to Tax Matters dated November 22, 2011, relating 
to the Notes, to which this certificate is attached as an exhibit. On behalfofthe Underwriter, the 
undersigned hereby certifies and represents the following: 
A. Issue Price. 
1. As of November 15, 2011 (the "Sale Date"), the Underwriter had offered or 
reasonably expected to offer each ofthe Notes to the general public (excluding bond houses, 
brokers, or similar persons acting in the capacity of purchasers or wholesalers) in a bona fide 
public offering at the prices reflected on Schedule I hereto. 
2. As of the Sale Date, such prices did not exceed the fair market prices of the Notes. 
3. As ofthe date ofthis certificate, all ofthe Notes have actually been offered to the 
general public at the prices reflected on Schedule I hereto, and at least 10%) ofthe Notes actually 
have been sold to the general public at such price. 
Dated: November 22, 2011 
MORGAN STANLEY & CO. INC. 
By f.M/m. (AMA4 
Authorized Representative 
A-l 
Due 
April 26, 2012 
April 26, 2012 
Sch( 
Amount 
$100,000,000 
350,000,000 
;dule I 
Interest Rate 
2.00% 
2.00 
Public Offering Price 
100.795% 
100.795 
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CERTIFICATE OF THE UNDERWRITER 
Jefferies & Company, Inc. has acted as the underwriter (the "Underwriter") with respect 
to $150,000,000 aggregate stated principal amount of The Commonwealth of Massachusetts 
General Obligation Revenue Anticipation Notes, 2011 Series A (the "Notes"), being issued on 
the date hereof Capitalized terms used herein and not otherwise defined herein shall have the 
meanings ascribed thereto in the Certificate as to Tax Matters dated November 22, 2011, relating 
to the Notes, to which this certificate is attached as an exhibit. On behalfofthe Underwriter, the 
undersigned hereby certifies and represents the following: 
A. Issue Price. 
1. As ofNovember 15, 2011 (the "Sale Date"), the Underwriter had offered or 
reasonably expected to offer each ofthe Notes to the general public (excluding bond houses, 
brokers, or similar persons acting in the capacity of purchasers or wholesalers) in a bona fide 
public offering at the price reflected on Schedule I hereto. 
2. As ofthe Sale Date, such price did not exceed the fair market price ofthe Notes. 
3. As of the date of this certificate, all of the Notes have actually been offered to the 
general public at the price reflected on Schedule I hereto, and at least 10%) ofthe Notes actually 
have been sold to the general public at such price. 
Dated: November 22, 2011 
JEFFERIES & COMPANY, INC. 
Authorized Representati'^ 
A-3 
Schedule I 
Due Amount Interest Rate Pubhc Offering Price 
April 26,2012 $150,000,000 2.00% 100.816% 
A-4 
CERTIFICATE OF THE UNDERWRITER 
Morgan Keegan & Co., Inc. has acted as the underwriter (the "Underwriter") wifti respect 
to $50,000,000 aggregate stated principal amount of The Commonwealth of Massachusetts 
General Obligation Revenue Anticipation Notes, 2011 Series B (the "Notes"), being issued on 
the date hereof Capitalized terms used herein and not otherwise defined herein shall have the 
meanings ascribed thereto in the Certificate as to Tax Matters dated November 22,2011, relating 
to the Notes, to which this certificate is attached as an exhibit. On behalf ofthe Underwriter, the 
undersigned hereby certifies and represents the following: 
A. Issue Price. 
1. As ofNovember 15,2011 (the "Sale Date"), the Underwriter had offered or 
reasonably expected to offer each ofthe Notes to the general pubhc (excluding bond houses, 
brokers, or similar persons acting in the capacity of purchasers or wholesalers) in a bona fide 
public offering at the price reflected on Schedule I hereto. 
2. As ofthe Sale Date, such price did not exceed the fair market price ofthe Notes. 
3. As of the date of this certificate, ah of the Notes have actually been offered to the 
general public at the price reflected on Schedule I hereto, and at least 10%o ofthe Notes actually 
have been sold to the general public at such price. 
Dated: November 22,2011 
MORGAN KEEGAN & CO., INC. 
Authorized Representative U 
A-5 
Schedule I 
Due Amount Interest Rate Pubhc Offering Price 
May 31,2012 $50,000,000 2.00% 100.975% 
A-6 
CERTIFICATE OF THE UNDERWRITER 
Citigroup Global Markets Inc. has acted as the underwriter (the "Underwriter") with 
respect to $200,000,000 aggregate stated principal amount of The Coimnonwealth of 
Massachusetts General Obligation Revenue Anticipation Notes, 2011 Series B (the "Notes"), 
being issued on the date hereof. Capitalized terms used herein and not otherwise defined herein 
shall have the meanings ascribed thereto in the Certificate as to Tax Matters dated November 22, 
2011, relating to the Notes, to which this certificate is attached as an exhibit. On behalf of the 
Underwriter, the undersigned hereby certifies and represents the following: 
A. Issue Price. 
1. As ofNovember 15, 2011 (the "Sale Date"), the Underwriter had offered or 
reasonably expected to offer each ofthe Notes to the general public (excluding bond houses, 
brokers, or similar persons acting in the capacity of purchasers or wholesalers) in a bona fide 
public offering at the prices reflected on Schedule I hereto. 
2. In our opinion, the offering price ofthe Notes reflected on Schedule I hereto were 
within a reasonable range of, and was expected to reflect, the fair market price for such Notes as 
ofthe Sale Date. 
3. As ofthe date ofthis certificate, at least 10%) ofthe Notes actually have been sold 
to the general public £it prices no higher than the prices reflected on Schedule I hereto. 
Dated: November 22, 2011 
CITIGROUP GLOBAL MARKETS INC. 
A-7 
Schedule I 
Due Amount Interest Rate Public Offering Price 
May 31,2012 $100,000,000 2.00% 100.997% 
May 31,2012 100,000,000 2.00 100.997 
A-8 
CERTIFICATE OF THE UNDERWRITER 
Wells Fargo Banlc, N.A. has acted as the underwriter (the "Underwriter") with respect to 
$3 50,000,000 aggregate stated principal amount of The Commonwealth of Massachusetts 
General Obligation Revenue Anticipation Notes, 2011 Series B (the "Notes"), being issued on 
the date hereof Capitalized terms used herein and not otherwise defined herein shall have the 
meanings ascribed thereto in the Certificate as to Tax Matters dated November 22, 2011, relating 
to the Notes, to which this certificate is attached as an exhibit. On behalf ofthe Underwriter, the 
undersigned hereby certifies and represents the foUowing: 
A. Issue Price. 
1. As of November 15, 2011 (the "Sale Date"), the Underwriter had offered or 
reasonably expected to offer each ofthe Notes to the general public (excluding bond houses, 
brokers, or similar persons acting in the capacity of purchasers or wholesalers) in a bona fide 
pubhc offering at the price reflected on Schedule I hereto. 
2. As ofthe Sale Date, such price did not exceed the fair market price ofthe Notes. 
3. As ofthe date ofthis certificate, all ofthe Notes have actually been offered to the 
general public at the price reflected on Schedule I hereto, and at least 10%o ofthe Notes actually 
have been sold to the general public at such price. 
Dated: November 22, 2011 
WELLS FARGO BANK, N.A. 
By. 
Aiith^riied^epresentative 
A-9 
Schedule I 
Due Amount Interest Rate Pubhc Offering Price 
May 31,2012 $350,000,000 2.00% 100.996% 
A-10 
Exhibit B 
B-l 
BOSlll 12640886,3 
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$1,200,000,000 
The Commonwealth of Massachusetts 
General Obligation Revenue Anticipation Notes, 
2011 Series A and 2011 Series B (the "Notes") 
Certificate concerning Litigation 
The undersigned, Martha Coakley, hereby certifies that she is the Attomey General of 
The Commonwealth of Massachusetts. This certificate is rendered in connection with the 
issuance on the date hereof by The Commonwealth of Massachusetts (the "Commonwealth") of 
its $1,200,000,000 General Obligation Revenue Anticipation Notes, 2011 Series A and 2011 
Series B (together, the "Notes"), as described on Schedule A attached hereto. 
I certify on behalfofthe Department ofthe Attomey General that, as ofthe date hereof, 
the following statements are tme and correct: 
No litigation ofany kind is now pending or, to the knowledge ofthe undersigned, 
threatened seeking to restrain or enjoin the issuance or delivery ofthe Notes or the levy or 
collection of a material portion ofthe taxes or other revenues ofthe Commonwealth, or in any 
manner questioning the proceedings and authority under which the Notes are issued, or affecting 
the validity ofthe Notes or contesting the title to his or her office of any Commonwealth official 
signing the Notes. 
.---4^ ,.^  
Dated: November 22,2011 / Martha Coakley 
Attomey General 
Schedule A 
$600.000.000 2011 SeriesA 
Dated: November 22,2011 
Payable: Aprh 26, 2012 
Interest R.ate: 2.00%o 
$600.000,000 2011 SeriesB 
Dated: November 22, 2011 
Payable: May 31, 2012 
Interest Rate: 2.00%o 
BOSll l 126.50545.1 
November 22, 2011 
Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
Jefferies & Company, Inc. 
520 Madison Avenue 
New York, New York 10022 
Morgan Keegan & Co., Inc. 
50 North Front Street 
Memphis, Tennessee 38103 
Citigroup Global Markets Inc. 
390 Greenwich Street 
New York, New York 10013 
Wells Fargo Bank, National Association 
301 South College Street 
Charlotte, North Carolina 28288 
Mintz, Levin, Cohn, Ferris, Giovsky and Popeo, P.C. 
One Financial Center 
Boston, Massachusetts 02111 
Re: The Commonwealth of Massachusetts (the "Commonwealth") $600,000,000 General Obligation 
Revenue Anticipation Notes, 2011 Series A and its $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series B (collectively, the "Notes"), as described in the Preliminary 
Official Statement dated November 9, 2011, as supplemented November 14, 2011 (the 
"Preliminary Official Statemenf) and the Official Statement dated November 15, 2011 (the 
"Official Statemenf), relating to the Notes. 
We, the undersigned, Steven Grossman and Jay Gonzalez, hereby certify that we are the 
Treasurer and Receiver-General and the Secretary of Administration and Finance, respectively, of the 
Commonwealth. This certification refers to the Preliminary Official Statement, including by reference the 
Commonwealth's Information Statement dated March 15, 2011 (the "March 15 Information Statement"), 
as supplemented by the Commonwealth's Information Statement Supplement dated November 4, 
2011 (the "November 4 Supplement"), attached thereto as Appendix A, and the Official Statement, 
including by reference the March 15 Information Statement, as supplemented by the 
Commonwealth's Information Statement Supplement dated November 15, 2011 (the 
"November 15 Supplemenf), attached thereto as Appendix A. 
We hereby further certify that, except for the initial offering prices or yields of the Notes and 
under the heading "Competitive Sale of Notes" of the Official Statement and any other information 
concerning the reoffering of the Notes included therein at the request of the successful bidders and the 
information in the Preliminary Official Statement and Official Statement under the heading "BOOK-
ENTRY-ONLY SYSTEM" and in any Appendix other than Appendix A, to the best of our respective 
knowledge and belief, the Preliminary Official Statement, as ofNovember 15, 2011, and the Official 
Statement, as ofNovember 15, 2011 and as ofthe date hereof, did not and do not contain any untrue 
statement ofa material fact or omit to state a material fact necessary to make the statements made therein, 
in the light ofthe circumstances under which they were made, not misleading. 
Steven Grossman 
Treasurer and Receiver-Genera! 
Jay Ginzalez 
Secraary of Administration and Finance 
5686866V. 1 
I ^ ^ t 5 ^ ^ 
0£y6>c9-y6'^c9 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 
Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B (collectively, 
the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 Infonnation 
Statemenf), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement included by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplement"), attached as Appendix A to the Ofificiai Statement, 
relating to the Notes. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby certify as follows: 
With respect to matters within thejurisdiction ofthe Office ofthe Treasurer and Receiver-General, to the best of my 
knowledge and belief, the March 15 Information Statement, as supplemented by the November 4 Supplement, as of 
November 9, 2011 and as ofNovember 15, 2011, and the March 15 Information Statement, as supplemented by the 
November 15 Supplement, as ofNovember 15,2011 and as ofthe date hereof, did not and do not contam any untme 
statement of a material fact or omk to state a material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleading. 
This letter shall not be construed as uicluding reference to any infonnation fumished by the underwriters conceming 
any debt obligations issued under or in conjunction with the delivery of the Prelimmary Official Statements or the 
Official Statements. You may deliver a copy of this letter to bond counsel and special disclosure counsel to the 
Commonwealth and to said underwriters and thek counsel who may rely upon k m connection with any letter 
provided by you to the underwriters. 
Very truly yo 
Colm A. MacNaugl 
Assistant Treasurer 
(PRoTte: 617.367.3900 • Office: One AsMurton (Place, IZtHtplhor, (Boston, MA 02108-1608 • WeB: xvun.u.mass.gov/treasuty 
I PSIKTED ON RECVCLEXI P A P E R 
c _ y ^ 
^<^ra4^m^^ c^^^er ,_7m/t5- ,:_y-t&ad€H€4' 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 
Series A and its $600,000,000 General Obhgation F.evenue A_nticipation Notes, 2011 Series B (collectively, 
the "Notes") 
The Commonwealtli of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opportunify Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Infomiation Statement dated March 15, 2011 (the "March 15 
Information Statement"), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Information Statement Supplement dated November 4, 2011 (tlie "November 4 Supplemenf), 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement included by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplement"), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessaiy, I hereby certify as follows: 
With respect to matters withki the jurisdiction of the Ofifice of the Treasiurer and Receiver-General, to the 
best of my knowledge and behef, the March 15 Infomiation Statement, as supplemented by the November 4 
Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 Information Statement, as 
supplemented by the November 15 Supplement, as ofNovember 15, 2011 and as ofthe date hereof, did not and do 
not contain any untrue statement of a inateriai fact or omit to state a material fact necessary to make the statements 
made therein, m light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as includkig reference to any infonnation fiimished by the underwriters 
concermng any debt obligations issued under or m conjunction with the delivery of the Preluninary Official 
Statements or the Official Statements. You may deUver a copy ofthis letter to bond counsel and special disclosure 
comisei to the Commonwealth and to said underwriters and thek counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
X^Ff^t yours. 
nes AV MacDonald 
pufy Treasurer 
(Pkone: 617367.3900 • Office: Otu Ashburton <P[ace, 12th <F(bor, (Boston, MA 02108-1608 • 'Wed: •www.mass.gov/treasury 
® f^rnBD ON RECYCLED PAPER 
THE COMMONWEALTH OF MASSACHUSETTS 
E X E C U T I V E O F F I C E FOR 
A D M I N I S T R A T I O N A N D F I N A N C E 
STATEHOUSE • ROOM 373 
BOSTON, MA 02133 
DEVALL. PATRICK TEL: (6-17)727-2040 
GOVERNOR P ^ . (617)727-2779 
TIMOTHY P. MURRAY www.mass.gov/eoaf 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Fkiance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obhgation Revenue 
Anticipation Notes, 2011 Series A and its $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obhgation Bonds, Consolidated Loan of 
2011, College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Infonnation Statemenf), included by reference in the Preliminary Ofificiai Statement, and as supplemented by the 
Commonwealth Infonnation Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement kicluded by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Fiscal Affaks Division of the Executive Office for 
Admimstration and Finance, to the best of my knowledge and belief, the March 15 Information Statement, as 
supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the 
March 15 Information Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and 
as of the date hereof, did not and do not contain any untrae statement of a material fact or omit to state a material 
fact necessary to make the statements made therein, in light ofi the circumstances imder which they were made, not 
misleading. 
This letter shall not be consfrued as including reference to any information :fijmished by the miderwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statements or the Official Statements. You may dehver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and thek counsel who may rely upon k in connection with 
any letter provided by you to the under-writers. 
Very tmly yours. 
Matthew Gofcowicz 
Undersecretary 
T H E COMMONWEALTH OF MASSACHUSETTS 
EXECUTIVE O F F I C E FOR 
ADMIN ISTRAT ION AND F INANCE 
STATEHOUSE • ROOM 373 
BOSTON, MA 02133 
DEVALL PATRICK TEL (617)727-2040 
GOVERNOR P ^ . (3^7^^27-2779 
TIMOTHY P. MURRAY www.mass.gov/eoaf 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series A and its $600,000,000 General Obhgation Revenue 
Anticipation Notes, 2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 
2011, College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Inforniation Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliininary Official Statement, and as supplemented by the 
Commonwealth Infiormation Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement kicluded by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Fiscal Affairs Division of the Executive Office fior 
Adminisfration and Fkiance, to the best of my knowledge and belief, the March 15 Infomiation Statement, as 
supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the 
March 15 Information Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and 
as of the date hereof, did not and do not contam any untrae statement of a material fact or omit to state a material 
fact necessary to make the statements made therein, in light of the ckcumstances under which they were made, not 
misleading. 
This letter shall not be constraed as including reference to any information fiimished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statements or the Official Statements. You may dehver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and tiiek counsel who may rely upon it in connection with 
any letter provided by you to the imderwriters. 
Very 
Scott Jordan 
Assistant Secfetary for Capital Finance 
THE COMMONWEALTH OF MASSACHUSETTS 
EXECUTIVE O F F I C E FOR 
A D M I N I S T R A T I O N AND F INANCE 
STATE HOUSE • ROOM 373 
BOSTON, MA 02133 
DEVALL. PATRICK TEL: (617)727-2040 
GOVERNOR P ^ . (617)727.2779 
TIMOTHY P. MURRAY www.mass.gov/eoaf 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adnunisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series A and its $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series B (coUectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 
2011, College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), 
attached as Appendix A to the Prelirninary Official Statement, and the March 15 Information Statement kicluded by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters -within the jurisdiction of the Fiscal Affiaks Division ofi the Executive Office for 
Adminisfration and Finance, to the best of my knowledge and belief, the March 15 Information Statement, as 
supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the 
March 15 Information Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and 
as of the date hereof, did not and do not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made therein, in light ofi the ckcumstances under which they were made, not 
misleading. 
This letter shall not be constraed as including reference to any information fiimished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statements or the Official Statements. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said under-writers and their counsel who may rely upon it in connection with 
any letter provided by you to the under-writers. 
Very truly yours. 
Mike Esmond 
Budget Director 
THE COMMONWEALTH OF MASSACHUSETTS 
E X E C U T I V E O F F I C E FOR 
A D M I N I S T R A T I O N A N D F I N A N C E 
STATEHOUSE • ROOM 373 
BOSTON, MA 02133 
DEVAL L. PATRICK T E L (617)727-2040 
GOVERNOR p ^ . (617)727-2779 
TIMOTHY P. MURRAY www.mass.gov/eoaf 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obhgation Revenue 
Anticipation Notes, 2011 Series A and its $600,000,000 General Obhgation Revenue 
Anticipation Notes, 2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 
2011, College Opporttmity Bonds, Series A (the "Bonds") 
I have reviewed tihe Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statement"), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), 
attached as Appendix A to the Preluninary Ofificiai Statement, and the March 15 Infiormation Statement kicluded by 
reference in tilie Official Statement, as supplemented by the Commonwealth's Infiormation Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to tibe Official Statement, 
relating to the Notes. 
On tihe basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Fiscal Affaks Division of the Executive Office for 
Admimsfration and Finance, to the best of my knowledge and belief, the March 15 Information Statement, as 
supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and tibe 
March 15 Infomiation Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and 
as of the date hereof did not and do not contain any untrae statement of a material fact or omit to state a material 
fact necessary to make tibe statements made therein, in light of the circumstances under which tibey were made, not 
misleadkig. 
This letter shall not be constraed as including reference to any information fiirmshed by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Prelkninaiy Official 
Statements or the Official Statements. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and thek counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
Very taojy yours. 
Rob*t P.*" 
Assistant Budget Director 
The Commonwealth of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON PHONE (617) 727-5000 
FAX (617) 727-2163 
COMPTROLLER flMTERNET: http://www.mass.gov/osc 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series A and Its $600,000,000 General ObHgation Revenue Anticipation Notes, 2011 Series B 
(collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opportunity Bonds, Series A (the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Infonnation Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), 
attached as Appendix A to the Prelunmary Official Statement, and the March 15 Information Statement included by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis of such review and such other steps as 1 have deemed necessJuy, I hereby certify as follows; 
With respect to matters within thejurisdiction ofthe Office ofthe Compfroller, to the best of my knowledge 
and belief, the March 15 Information Statement, as supplemented by the November 4 Supplement, as ofNovember 
9, 2011 and as ofNovember 15, 2011, and the March 15 Information Statement, as supplemented by the November 
15 Supplement, as ofNovember 15, 2011 and as ofthe date hereof, did not and do not contain any untrae statement 
of a material fact or omit to state a material fact necessary to make the statements made therein, m light of the 
circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fiimished by the underwriters 
concerning any debt obligations issued under or in conjunction with the delivery of the Preliminan,? Official 
Statements or the Official Statements. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and thek counsel who may rely upon k in connection with 
any letter provided by you to the underwriters. 
Martin J. BenJi: 
Compfroller 
5686852V. 1 
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The Commonwealth of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON PHONE (617) 727-5000 
FAX (617) 727-2163 
COMPTROLLER INTERNET: http://'www.mass.gov/osc 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series A and Its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B 
(collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealtib Information Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf). 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement included by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis ofsueh review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within thejurisdiction ofthe Office ofthe Compfroller, to the best of my knowledge 
and belief, the March 15 Information Statement, as supplemented by the November 4 Supplement, as ofNovember 
9, 2011 and as ofNovember 15, 2011, and the March 15 Information Statement, as supplemented by the November 
15 Supplement, as ofNovember 15, 2011 and as ofthe date hereof, did not and do not contaki any untrae statement 
of a material fact or omk to state a material fact necessary to make the statemients made therein, in light of the 
ckcumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the underwriters 
conceming any debt obligations issued under or in conjunction wkh the delivery of the Preliminary Official 
Statements or the Official Statements. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
Very traly yours, ^ 
/ %-J' JJ ^ 
Merko 
Howard Merkowitz 
Depufy Compfroller 
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AMY A. FITTER 
COMMISSIONER 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adrainistration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, 
Coiiege Opporttmity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March 15 Infonnation Statemenf), included by reference in the Preliminary Official Statement, and as 
supplemented by the Commonwealth Information Statement Suppiement dated Noveinber 4, 2011 (the 
"November 4 Supplement"), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference in the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplement dated November 15, 2011 (the "November 15 
Supplemenf), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within thejurisdiction ofthe Department of Revenue, to the best of my 
knowledge and belief tibe March 15 Information Statement, as supplemented by the November 4 
Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 Information 
Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and as ofthe 
date hereof, did not and do not contain any unfrue statement of a material fact or omk to state a material 
fact necessary to make the statements made therein, m light ofthe circumstances under which they were 
made, not misleading. 
This letter shall not be constraed as including reference to any information furnished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements. You may deliver a copy of this letter to 
bond counsel imd special disclosure counsel to the Commonwealth and to said underwrhers and thek 
counsel who may rely upon k in connection with any letter provided by you to the underwriters. 
Amy Fitter 
Coinmissioner 
\ printed on recycled paper 
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AMY A. FITTER 
COMMISSIONER 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obhgation Bonds, Consolidated Loem of 2011, 
College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March 15 Information Statemenf), included by reference m the Preliminary Official Statement, and as 
supplemented by the Commonwealth Information Statement Supplement dated Noveinber 4, 2011 (the 
"November 4 Supplemenf), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference m the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplement dated November 15, 2011 (the "November 15 
Supplemenf), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, 1 hereby certify 
as follows: 
With respect to matters within the jurisdiction ofthe Department of Revenue, to the best of my 
knowledge and belief, the March 15 Information Statement, as supplemented by the November 4 
Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 Information 
Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and as ofthe 
date hereof, did not and do not contain any unfrue statement of a material fact or omk to state a material 
fact necessary to make the statements made thereui, in light ofthe circumstances under which they were 
made, not misleading. 
This letter shall not be consfrued as includmg reference to any information fiimished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preluninary Official Statements or the Official Statements. You may deliver a copy of this letter to 
bond counsel and special disclosure counsel to the Commonwealth and to said underwriters and their 
counsel who may rely upon k in connection with any letter provided hy you to the underwriters. 
r-
Very fruiy yours, I "^ 
Kazim Ozyurt 
Acting Dkector, Office of Tax Policy Analysis 
^ S printed on recycled paper 
Massachusetts Department of Revenue Division of Local Servi(^s 
"Amy A. Fitter, Commissioner Rotiert G. Nunes, Deputy Commissioner & Director of Municipal Affairs 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re:The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, 
College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliminary Official Statement, and as supplemented 
by the Commonwealth information Statement Supplement dated November 4, 2011 (the "November 4 
Supplemenf), attached as Appendix A to the Preliminary Official Statement, and the March 15 Information 
Statement included by reference in the Official Statement, as supplemented by the Commonwealth's 
Information Statement Supplement dated November 15, 2011 (the "November 15 Supplemenf), attached 
as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Division of Local Services within the Department 
of Revenue, to the best of my knowledge and belief, the March 15 Information Statement, as supplemented 
by the November 4 Supplement, as of November 9, 2011 and as of November 15, 2011, and the March 15 
Information Statement, as supplemented by the November 15 Supplement, as of November 15, 2011 and 
as of the date hereof, did not and do not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in light of the circumstances under which 
they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
undenwriters concerning any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly yours, 
~^2zL^f o. hXu^ji^ 
Robert G. Nunes 
Deputy Commissioner 
Post Office Box 9569, Bostor), MA 02114-9569, Tel: 617-626-2300; Fax: 617-626-2330 
THE COMMONWEALTH OF MASSACHUSETTS 
OFFICE OF THE ATTORNEY GENERAL 
ONE ASHBURTON PLACE 
BOSTON, MASSACHUSETTS 02108 
MARTHA COAKLEY (617) 727-2200 
ATTORNEY GENERAL www.mass.gov/ago 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 
Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B (collectively, 
the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opportunity Bonds, Series A (the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement included by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby certify as follows: 
With respect to matters within thejurisdiction ofthe Attomey General, in the "Legal Matters" section of 
the Information Statement, to the best of my knowledge and belief, the March 15 Information Statement, as 
supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the 
March 15 Information Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and 
as of the date hereof, did not and do not contain any unfrue statement of a material fact or omit to state a material 
fact necessary to make the statements made therein, in light of the circumstances under which they were made, not 
misleading. 
This letter shall not be consfrued as including reference to any information fiimished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statements or the Official Statements. You may deliver a copy ofthis letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
CoJ-dialfy, 
Martha Coakley . . ^ ^ " y ^ 
Attomey General __/ ' 
c> 
DEVAL L. PATRICK 
Govemor 
TIMOTHY P. MURRAY 
Lieutenant Govemor 
JUDYANN BIGBY, M.D. 
Secretary 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretaiy of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series A and its $600,000,000 General Obligation R.evenue 
Anticipation Notes, 2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 
2011, College Opporttmity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 
(tibe "March 15 Information Statemenf), included by reference in the Preliminary Official 
Statement, and as supplemented by the Commonwealth Information Statement Supplement 
dated November 4, 2011 (the "November 4 Supplemenf), attached as Appendix A to the 
Preliminary Official Statement, and the March 15 Information Statement included by refsrence 
in the Official Statement, as supplemented by the Commonwealth's Information Statement 
Supplement dated November 15, 2011 (the "November 15 Supplemenf), attached as 
Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby 
certify as follows: 
With respect to matters within the jurisdiction of the Executive Office of Health and 
Human Services, to the best of my knowledge and belief, the March 15 Information Statement, 
as supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 
15, 2011, and tibe March 15 Information Statement, as supplemented by the November 15 
Supplement, as ofNovember 15, 2011 and as ofthe date hereof did not and do not contain any 
untirue statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in light of the circumstances under which they were made, not 
misleading. 
This letter shall not be constraed as including reference to any information fumished 
by the underwriters conceming any debt obligations issued under or in conjunction with the 
delivei-y of the Preliminary Official Statements or the Official Statements. You may deliver a 
copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to 
said underwriters and their counsel who may rely upon it in connection with any letter 
provided by you to the underwriters. . , 
Very truly^ yours, 
udyAnn Bigpy 
etary \J 
Tel: (617) 573-1600 
Fax: (617) 573-1891 
www.mass.gov/eohhs 
o 
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DEVAL L. PATFaCK 
Govemor 
TIMOTHY P. MURRAY 
Lieutenant Govemor 
JUDYANN BIGBY, M.D. 
Secretary 
Tel: (617) 573-1600 
Fax: (617) 573-1891 
•www.mass.gov/eohhs 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonziilez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B 
(collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opportunity Bonds, Series A (the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliminary Official Statement, and as supplemented by 
the Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 
Supplement"), attached as Appendix A to the Preliminary Official Statement, and the March 15 Information 
Statement included by reference in the Official Statement, as supplemented by the Commonwealth's Information 
Statement Supplement dated November 15, 2011 (the "November 15 Supplement"), attached as Appendix A to 
the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, 1 hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Executive Office of Healtib and Human Services 
Office of Medicaid, to the best of my knowledge and belief, the March 15 Information Statement, as 
supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofiNovember 15, 2011, and the 
March 15 Infiormation Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 
and as of the date hereof, did not and do not contain any untrae statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in light of the circumstances under which they were 
made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary 
Official Statements or the Official Statements. You may deliver a copy of this letter to bond counsel and special 
disclosure counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in 
connection with any letter provided by you to the underwriters. 
Mecfcaid Uirector 
c> 
Commonwealth of Massachusetts 
Executive Office of Health and Human Services 
Department of Transitional Assistance 
600 Washington Street • Boston MA 02111 
DEVAL L. PATRICK JUDYANN BIGBY, M.D. 
Govemor Secretary 
TIMOTHY P. MURRAY DANIEL J. CURLEY 
Lieutenant Govemor .^ , , - . , , , „ , , Commissioner 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 
Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B (collectively, 
the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opportunity Bonds, Series A (the "Bonds") 
. I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statement"), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 Supplement"), 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement included 
by reference in the Official Statement, as supplemented by the Commonwealth's Information Statement 
Supplement dated November 15, 2011 (the "November 15 Siippiiement"), attached aS Appendix A to the Official 
Statement, relating to theNotes. • ^^  
On the basis ofsueh review and such other steps as 1 have deemed necessary, I hereby certify as follows: 
With respect to matters within thejurisdiction ofthe Department of Transitional Assistance, to the best of 
my knowledge and belief, the March 15 Information Statement, as supplemented by the November 4 Supplement, 
as ofNovember 9, 2011 and as of November 15, 2011, and the March 15 Information Statement, as supplemented 
by the November 15 Supplement, as ofNovember 15, 2011 and as ofthe date hereof did not and do not contain 
any untrue statement of a material fact or omit to state a material fact necessary to make the statements made 
therein, in light of the circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the underwriters 
concerning any debt obligations issued under br in conjunction with the delivery of the Preliminary Official 
Statements or the Official Statements. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
Very truly your: 
Mary SheeWan 
Acting Asst. Commissioner for A&F • 
5686852V. 1 
THE COMMONWEALTH OF MASSACHUSETTS 
EXECUTIVE OFFICE OF LABOR AND WORKFORCE DEVELOPMENT 
DEPARTMENT OF UNEMPLOYMENT ASSISTANCE 
DEVAL L. PATRICK JOANNE F. GOLDSTEIN 
GOVERNOR November 22,2011 SECRETARY 
TIMOTHY R MURRAY JUDITH L. CICATIELLO 
LT. GOVERNOR DIRECTOR 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Admmistration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 
Series A and ks $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B (collectively, 
the "Notes") 
The Commonwealth of Massachusetts General Obhgation Bonds, Consolidated Loan of 2011, College 
Opportunity Bonds, Series A (the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement included by 
reference in the Official Statement, as supplemented by the Commonwealth's Information Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis ofsueh review and such other steps as I have deemed necessiiry, I hereby certify as follows: 
With respect to miitters within the jurisdiction of the Division of Unemployment Assistance, to the best of 
my knowledge and belief, the March 15 Inforraation Statement, as supplemented by the November 4 Supplement, as 
ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 Information Statement, as supplemented by 
the November 15 Supplement, as ofNovember 15, 2011 aad as ofthe date hereof, did not and do not contain any 
unfrue statement of a material fact or omit to state a material fact necessary to make the statements made therein, in 
light ofthe ckcumstances under which they were made, not misleading. 
This letter shall not be consfrued as including refisrence to any information fiimished by the underwriters 
conceming any desbt obligations issued under or in conjimction with the delivery of the Preliminary Official 
Statements or the Official Statements. You may deliver a copy ofthis letter to bond counsel and special disclosure 
counsel to tibe Commonwealth and to said underwriters and thek counsel who may rely upon k in connection with 
any letter provided by you to the underwriters. 
ery traly yours, 
I 
udith L. Cicatie: 
Dkector 
CHARLES F. HURLEY BUILDING -^19 STANIFORD STREET • BOSTON, MA 02114 
www.mass.gov/eolwd 
Massachusetts Department of Higher Education 
One Ashburton Place, Room 1401 
Boston, MA 02108-1696 
TEL ( 6 1 7 ) 9 9 4 - 6 9 5 0 
FAX ( 6 1 7 ) 7 2 7 - 0 9 5 5 
WEIB www.mass.edu 
Richard M. Freeland, Commissioner 
Charles E Desmond, Chairmati 
Massachusetts Board of Higher Education 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
Tlie Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, 
College Opportunity Bonds, Series A (the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March 15 Information Statement"), included by reference in the Preliminary Official Statement, and as 
supplemented by the Commonwealth Infonnation Statement Supplement dated November 4, 2011 (the 
"Noveniber 4 Supplemenf), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference in the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplement dated November 15, 2011 (the "November 15 
Supplemenf), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Department of Higher Education, to the 
best of my knowledge and belief, the March 15 Information Statement, as supplemented by the 
November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 
Information Stittement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 
and as of the date hereof, did not and do not contain any untrae statement of a material fact or omit to 
state a material fact necessary to make the statements made therein, in light of the circumstances under 
which they were made, not misleading. 
This letter shall not be constraed as including reference to any information furnished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements. You may deliver a copy of this letter to 
bond counsel £ind special disclosure counsel to the Commonwealth and to said underwriters and their 
counsel who may rely upon it in connection with any letter provided by yJU to the underwriters. 
Very tmly yoursj 
/ ^ 
Richard M. Freeland 
Commissioner of the Department of 
Higher Education 
5686852V. 1 
massDOT Deval L. Patrick, Governor Timothy R Murray, Lt. Governor 
Richard A. Davey, Secretary & CEO Massachusetts Department of Transportation 
November 22,2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jaiy Gonzalez 
S ecretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General ObUgation Revenue 
Anticipation Notes, 2011 Series A and its $600,000,000 General Obligation 
Revenue Anticipation Notes, 2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, ConsoHdated 
Loan of 2011, College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 
2011 (the "March 15 Information Statement"), included by reference in the Preliminary 
Official Statement, and as supplemented by the Commonwealth Information Statement 
Supplement dated November 4, 2011 (the "November 4 Supplemenf')= attached as 
Appendix A to the Preliminary OfTicial Statement, and the March 15 Information 
Statement included by reference in the Official Statement, as supplemented by the 
Commonwealth's Information Statement Supplement dated November 15, 2011 (the 
"November 15 Supplemenf), attached as Appendix A to the Official Statement, relating 
to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I 
hereby certify as fbllows: 
With respect to matters within the jurisdiction of the Massachusetts Department 
of Transportation, to the best of my knowledge and belief, the March 15 Info:miation 
Ten Park Plaza, Suite 3170, Boston, MA 02116 
Tel; 617-973-7000, TDD; 617-973-7306 
Leading the Nation in Transportation Excellence www.mass.gov/massdot 
Statement, as supplemented by the November 4 Supplement, as ofNovember 9, 2011 and 
as ofNovember 15, 2011, and the March 15 Information Statement, as supplemented by 
the November 15 Supplement, as ofNovember 15, 2011 and as ofthe date hereof, did not 
and do not contain any untme statement of a material fact or omit to state a material fact 
necessary to make the statements made therein, in light ofthe circumstances under which 
they were made, not misleading. 
This letter shall not be constraed as including reference to any information 
fumished by the underwriters conceming any debt obligations issued under or in 
conjimction with the delivery of the Preliminary Official Statements or the Official 
Statements. You may deliver a copy ofthis letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely 
upon it in connection with any letter provided by you to the underwriters. 
Very traly yours, 
Richard A. Davey 
Secretary & CEO 
Deval L. Patrick, Governor 
Timothy P. Murray, Lt. Governor 
Richard A. Davey MassDOT Secretary & CEO 
Jonathan R. Davis, Acting General Manager 
and Rail & Transit Administrator 
^massDOT 
Massachusetts Department of Transportation 
Rail & Transit Dmsion 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series A and its 
$600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College Opportamty Bonds, 
Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 Information Statemenf), 
included by reference in the Prelinknary Official Statement, and as supplemented by the Commonwealth Information Statement 
Supplement dated November 4, 2011 (the "November 4 Supplemenf), attached as Appendix A to the Preliminary Official Statement, 
and the March 15 Information Statement included by reference in the Official Statement, as supplemented by the Commonwealth's 
Information Statement Supplement dated November 15, 2011 (the "November 15 Supplement"), attached as Appendix A to the 
Official Statement, relating to the Notes. 
On the basis ofsueh review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts Bay Transportation Authority, to the best of my 
knowledge and belief, the March 15 Information Statement, as supplemented by the November 4 Supplement, as ofNovember 9, 2011 
and as ofNovember 15, 2011, and the March 15 Information Statement, as supplemented by the November 15 Supplement, as of 
November 15, 2011 and as of the date hereof, did not and do not contain any untrae statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in light of the circumstances under which they were made, not 
misleading. 
This letter shall not be consfrued as including reference to any information fumished by the imderwriters concerning any debt 
obligations issued under or in conjimction with the delivery of the Preliminary Official Statements or the Official Statements. You 
may deliver a copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said underwriters and 
their counsel who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours. 
C-^r. G-^ if 
/ Jonathan R. Davis 
/ Acting General Manager 
& Chief Financial Officer 
Leading the Nation in Transportation Excellence 
Massachusetts Bay Transportation Authority 
Ten Park Plaza, Suite 3910, Boston, MA 02116 
Tel; 617-222-3106, TDD 61 7-222-5146 
www.mbta.com 
MASSACHUSETTS WATER POLLUTION 
ABATEMENT TRUST 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
Tlie Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, 
College Opporttinity Bonds, Series A (the "Bonds") 
1 have reviewed the Commonwealth's Infomiation Statement dated March 15, 2011 (the 
"March 15 Information Statemenf), included by reference in the Preliminary Official Stateraent, and as 
supplemented by the Commonwealth Information Statement Supplement dated November 4,2011 (the 
"November 4 Supplement"), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference in the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplement dated November 15, 2011 (the "November 15 
Supplemenf), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby certify 
as follows; 
With respect to matters within the jurisdiction of the Massachusetts Water Pollution 
Abatement Trust, to the best of my knowledge and belief, the March 15 Information Statement, as 
supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, 
and the March 15 Information Statement, as supplemented by the November 15 Supplement, as of 
November 15, 2011 and as ofthe date hereof, did not and do not contain any untrae statement of a 
material fact or omit to state a material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleading. 
This letter shall not be consfrued as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminaty Official Statements or the Official Statements. You may deliver a copy of 'this letter to 
bond counsel and special disclosure counsel to the Commonwealth and to said underwriters and their 
counsel who may rely upon it in connection with amUetter provided by you to the underwriters. 
Very] traly yours, 
Enrique Zun|ga 
Executive Director 
3 Center Plaza, Suite 430, Boston, MA 02108 
Phone: (617) 367-3900 Fax: (857) 453-2666 
\ -
MCCA 
M A S S A C H U S E T T S C O N V E N T I O N 
C E N T E R AUTHORITY 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 
Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, 
College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), included by reference in the Preliminary Official Statement, and as supplemented 
by the Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 
Supplemenf), attached as Appendix A to the Preliminary Official Statement, and the March 15 
Information Statement included by reference in the Official Statement, as supplemented by the 
Commonwealth's Information Statement Supplement dated November 15, 2011 (the "November 15 
Supplemenf), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts Convention Center Authority, to the 
best of my knowledge and belief, the March 15 Information Statement, as supplemented by the November 
4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 Information 
Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and as ofthe date 
hereof, did not and do not contain any untrae statement of a material fact or omk to state a material fact 
necessary to make the statements made therein, in light of the ckcumstances under which they were made, 
not misleadmg. 
This letter shall not be consfrued as mcluding reference to any mformation fiimished by the underwriters 
conceming any debt obligations issued under or ki conjunction with the delivery ofthe Prelkninarj' Official 
Statements or the Official Statements. You may deliver a copy of this letter to bond coimsei and special 
disclosure counsel to the Commonwealth and to said underwriters and thek counsel who may rely upon it 
kl connection with any letter provided by you to the underwriters. 
BOSTON CONVENTION & EXHIBITION CENTER JOHN B. HYNES VETERANS MEMORIAL CONVENTION CENTER 
415 Sumn5gg^5ff^ Boston MA 02210 phone: 617 954 2000 fax: 617 954 2299 www.massconvention.com 
PriMed on RecytSed Paper with Soy In 
MASSDEVEIDPMENT 
160 Federal Street 
Boston, Massachusetts 
02110 
November 22, 2011 
Tel: 617-330-2000 
800-445-8030 
Fax: 617-330-200! 
617-451-3429 
www.massdevelopmentcom 
DEVAI PATRICI; 
Governor 
TIMOTHY P. MUKRAY 
iietiteriQnt Governor 
GREGORY P BIALECKI 
Chairmoo 
HARTY JONES 
President and CEO 
Honorable Steven Grossman 
Treasurer and P.eceiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue .Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, 
College Opportimity Bonds, Series A (the "Bonds") 
1 have reviewed the Commonwealth's-Information. Statenient dated. March i5v.201b (the 
"March 15 Information Statement"), iacludedby reference-in;the Preliminary Official Statement and as 
supplemented by fhe Commonwealth Information Statement Supplement dated Noveraber 4, 2011 (the 
"November 4 Siipplemenf), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference in the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplementvdated November 15; 2011 (the "November. 15 
Supplernenf), attached as Appendix A to fhe Official Statements relating tq theNotes. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Massachusetts Development Finance 
Agency contained on pages A-58, A-69, A-70, A-71 and A-72 ofthe March Information Statement, 
page A-22 of the November 4 Supplement, and page A-22 of the November 15 Supplement, to the best 
of my knowledge and belief, the March 15 Information Statement, as supplemented by the November 4 
Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 Information 
Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and as ofthe 
date hereof did not and do not contain any unfrue statement of a material fact or omit to state a material 
fact necessary to make the statements made therein, m light ofthe ckcumstances under which they were 
made, not misleading. I note that on the advice of special disclosure counsel to the Commonwealth 
who has previously indicated that it was unnecessary, Massachusetts Development Finance Agency has 
not updated the numbers - contakied :in the Saltonstall-Building-Redevelopment Corporation Project 
descriptionbr in the chart of General Obligation GonfractAssistakije Requirements onpage A-70;of the 
MarekIhfbrmafWri• Statement.--;^^;'-:; "'•- */;• •• •/'^ ;:^  •:• ,o /i.;: i^ ,i^ :.,.;-,-^ ,^-. ? i'ljCK:; : ••;r;;i;,:^;.:' i:.^: •" 
j ; ^ •-' :Thisletter shall not'be'cohSttued as ihdxidklg.reference-to; ;any^ i^^ ^^  by..the 
underwriters conceming any debt "obligaticins;issued;:under or in conjunction, with-the delivery ofthe 
\\Massdevelopment.com\mdfa\BosGroups\Legal\Common-wealth Disclosure\2011\11.1.2011 Disclosure Ltr.docx 
^ ^ ^ K S C Printed on paper manufoctured in Mossoctiusetts 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Ad;minisfration and Finance 
The Commonwealth of Massachusetts 
State House 
November 22, 2011 
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Preliminary Official Statements or the Official Statements. You may deliver a copy of this letter to 
bond counsel and special disclosure counsel to the Commonwealth and to said underwriters and their 
counsel who may rely upon it in connection with any letter provided by you to the underwriters. 
Presid'ent arMC 
\\Massdevelopment.com\radfa\BosGroups\Legal\CominonwealthDisclosure\2011\l 1.1.2011 Disclosure Ltr.docx 
1V1ASS1HOUS:1NG 
Massachusetts Housing Finance Agency 
One Beacon Street, Boston, MA 02108 
TEL: 617.854.1000 
VP: 866.758.1435 
FAX: 617.854.1091 
www.masshousing.com 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and P^eceiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Common-wealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re; The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
The Commonwealtii of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, 
College Oppormnity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March 15 Information Statemenf), included by reference in the Preliminary Official Statement, and as 
supplemented by the Commonwealth Information Statement Supplement dated November 4, 2011 (the 
"November 4 Supplemenf), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference in the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplement dated November 15, 2011 (the "November 15 
Supplemenf), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows; 
With respect to matters within the jurisdiction of the Massachusetts Housing Finance Agency, 
to the best of my knowledge and belief, the March 15 Information Statement, as supplemented by the 
November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 
Information Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 
and as of the date hereof, did not and do not contain any unfrue statement of a material fact or omk to 
state a material fact necessary to make the statements made therein, in light ofthe circumstances under 
which they were made, not misleading. 
This letter shall not be consfrued as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements. You may deliver a copy of this letter to 
bond counsel and special disclosure counsel to the Commonwealth and to spd-anderwriters and their 
counsel who may rely upon k ki connection with any letter provided by yojafto the ipiderwriters. 
Very traly yp^rs, / 
y i^"Hael T. Fii^maurice 
Acting Financial Dkector 
5686852V. 1 
Deval L Patrick, Governor 
Timothy P. Murray, tt. Go\/e^rr\or 
Ronald A. Homer, Chairmon 
Michael J. Dirrane, Wee Chair 
Thomas R. Gleason, Executivs Director 
Robert M. Ruzzo, DeputK Director 
Pension Reserves Investment Management Board 
84 state Street, Second Floor Treasurer Steven Grossman, Chair 
Boston, Massachusetts 02109 Michael G. Trotsky, CFA, Executive Director 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of IVlassachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 
Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts Generai Obligation Bonds, Consolidated Loan of 2011, 
College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statement"), included by reference in the Preliminary Officiai Statement, and as 
supplemented by the Commonwealth Information Statement Supplement dated November 4, 2011 (the 
"November 4 Supplemenf), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference in the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplement dated November 15, 2011 (the "November 15 
Supplemenf), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby certify as follows: 
With respect to matters within the Jurisdiction of the Pension Reserves Investment Management Board, 
to the best of my knowledge and belief, the March 15 Information Statement, as supplemented by the 
November 4 Supplement, as of November 9, 2011 and as of November 15, 2011, and the March 15 
Information Statement, as supplemented by the November 15 Supplement, as of November 15, 2011 
and as ofthe date hereof, did not and do not contain any untrue statement of a materiai fact or omit to 
state a material fact necessary to make the statements made therein, in light of the circumstances 
under which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obiigations issued under or in conjunction with the delivery of the 
Preiiminary Official Statements or the Official Statements. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any ietter provided by you to the underwriters. 
Very truly yours, 
Michael G. Trotsky, CFA 
Executive Director 
PERAC 
COMMONWEALTH OF MASSACHUSETTS PUBLIC EMPLOffEE RETIREMENT ADMINISTRATION COMMISSION 
DOMENIC ] . F. RUSSO, Chairmon JOSEPH E. CONNARTON, Executive Direaor 
Auditor SUZANNE M. BUMP | PAUL V. DOANE | JAMES M. MACHADO | DONALD R. MARQUIS | ROBERT B. MCCARTHY | GREGORY R. MENNIS 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Admirusttation and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 
Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B (collectively, the 
"Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opporturuty Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statement"), included by reference in the Preliminary Official Statement, and as supplemented by the 
Commonwealth Information Statement Supplement dated November 4, 2011 (tlie "November 4 Supplemenf), 
attached as Appendix A to the Preliminary Official Statement, and the March 15 Information Statement included by 
reference in the Official Statement, as supplemented by the Commonwealth's Infonnation Statement Supplement 
dated November 15, 2011 (the "November 15 Supplemenf), attached as Appendix A to the Official Statement, 
relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
Wifh respect to matters within the jurisdiction of the Public Employee Retirement Admiiusttation 
Commission, to the best of my knowledge and behef the March 15 Information Statement, as supplemented by the 
November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 15 Information 
Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 and as ofthe date hereof, did 
not and do not contain any untrae statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in light ofthe ckcumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information furnished by the tmder-writers 
conceming any debt obligations issued under or in conjimction with the delivery of the Preliminary Official 
Statements or the Official Statements. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said under-writers and their counsel who may rely upon it in connection with any 
letter provided by you to the underwriters. 
Very traly yours. 
/ . &yiyp/i-m^ 
JosepMf'.G. Connarton 
Executive Dkector 
5686852V. 1 
FIVE MIDDLESEX AVENUE, SUITE 304 | SOMERVILLE, MA 02145 
PH 617 666 4446 I FAX 617 628 4002 I TTY 617 591 8917 I WVW/.MASS.GOV/PERAC 
Massachusetts State Lottery Commission 
60 Columbian Street 
Braintree, Massachusetts 02184-1738 
Tel: 781-849-5555 Fax: 781-849-5554 TTY: 781-849-5678 
STEVEN GROSSMAN PAUL R. STERNBURG 
Treasurer and Receiver General Executive Director 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series A and its $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series B (collectively, the 'TSTotes") 
The Commonwealth- of Massachusetts General Obligation Bonds, Consolidated Loan of 
2011, College (Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March 15 Information Statement"), included by reference in the Preliminary Official Statement, 
and as supplemented by the Commonwealth Information Statement Supplement dated November 
4, 2011 (the "November 4 Supplement"), attached as Appendix A to the Preliminary Official 
Statement, and the March 15 Information Statement included by reference in the Official 
Statement, as supplemented by the Commonwealth's Information Statement Supplement dated 
November 15, 2011 (the "November 15 Supplement"), attached as Appendix A to the Official 
Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby 
certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts State Lottery, to the 
best of my knowledge aind behef, the March 15 Information Statement, as supplemented by the 
November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 
15 Information Statement, as supplemented by the November 15 Supplement, as ofNovember 
15, 2011 and as ofthe date hereof, did not and do not contain any untrue statement of a material 
fact or omit to state a material fact necessary to make the statements made therein, in hght ofthe 
circimistances under wbich they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by 
the underwriters conceming any debt obligations issued under or in conjunction with the delivery 
ofthe Preliminary Official Statements or the Official Statements. You may deliver a copy ofthis 
letter to bond coimsei and special disclosure counsel to the Commonwealth and to said 
underwriters and their counsel who may rely upon it in connection with any letter provided by 
you to the underwriters. 
Very tmly yours. 
Paul R. Stemburg 
Executive Director 
T H E C O M M O N W E A L T H OF M A S S A C H U S E T T S 
MASSACHUSETTS STATE COLLEGE BUILDING AUTHORITY 
253 SUMMER STREET, SUITE 300 
BOSTON, MA 02210 
J A M E S T. M O R R I S T E L ; (617) 5 4 2 - 1 0 8 1 
CHAIRMAN FAX: (617) 542-2303 
EDWARD H. ADELMAN www.mscba.org 
EXECUTIVE DIRECTOR 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
B oston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series 
A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, College 
Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 Information 
Statement"), included by reference in the Preliminary Official Statement, and as supplemented by the Commonwealth 
Information Statement Supplement dated November 4, 2011 (the "November 4 Supplemenf), attached as Appendix A to 
the Preliminary Official Statement, and the March 15 Information Statement included by reference in the Official 
Statement, as supplemented by the Commonwealth's Information Statement Supplement dated November 15, 2011 (the 
"November 15 Supplement"), attached as Appendix A to the Official Statemenl, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts State College Building Authority, to the best of my 
knowledge and belief, the March 15 Infbrmation Statement, as supplemented by the November 4 Supplement, as of 
November 9, 2011 and as of November 15, 2011, and the March 15 Information Statement, as supplemented by the 
November 15 Supplement, as of November 15, 2011 and as of the date hereof, did not and do not contain any untrue 
statement of a material fact or omit to state a material fact necessary to make the statements made therein, in light of the 
circumstances under which they were made, not misleading. 
This letter shalil not be construed as including reference to any information furnished by the underwriters concerning any 
debt obligations issued under or in conjunction with the delivery of the Preliminary Official Statements or tiie Official 
Statements. You may deliver a copy of this letter to bond counsel and special disclosure counsel to the Commonwealth 
and to said underwriters and thek counsel who may rely upon it in connection with any letter provided by you to the 
underwriters. 
Edward H. Adelman 
Executive Director 
A A A K _ ^ 
University of Massachusetts 
Building Authority 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obhgation Bonds, Consolidated Loan of 2011, 
College Opportunity Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (tiie 
"March 15 Information Statemenf), included by reference ki the Preliminary Official Statement, and as 
supplemented by the Commonwealth Information Statement Supplement dated November 4, 2011 (the 
"November 4 Supplement"), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference in the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplement dated November 15, 2011 (the "Ifovember 15 
Supplement"), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the University of Massachusetts Building 
Authority, to the best of my knowledge and belief, the March 15 Information Statement, as 
supplemented by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, 
and the March 15 Information Statement, as supplemented by the November 15 Supplement, as of 
November 15, 2011 and as of the date hereof, did not and do not contain any untrae statement of a 
material fact or omk to state a material fact necessary to make the statements made tiierein, in light of 
the circumstances under which they were made, not misleading. 
This letter shall not be constmed as including reference to any information furnished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements. You may deliver a copy of this ietter to 
bond counsel and special disclosure counsel to the Commonwealth and to said underwriters and tlieir 
coimsei who :tnay rely upon it in coimection with any letter pro-vided by you to the underwriters. 
Steven W. Daiisby 
Assistant Executive Director 
225 Franklki Street, 12th Floor I Boston, MA 02110 
Phone 617-287-3200 I Fax 617-287-7075 
• Officeof the 
UMASS.^v President: 
l!fnivei:sit3?;ofM 
;-M}; iCqpiiec i^wg the iimt^eiiSity toihe CommdHwmlth/f:.^:::. 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: Tlie Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation 
Notes, 2011 Series A and its $600,000,000 General Obligation Revenue Anticipation Notes, 
2011 Series B (collectively, the "Notes") 
The Commonwealth of Massachusetts General Obligation Bonds, Consolidated Loan of 2011, 
College Oppormnity Bonds, Series A (the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March 15 Information Statemenf), included by reference in the Preliminary Official Statement, and as 
supplemented by the Commonwealth Information Statement Supplement dated November 4, 2011 (the 
"November 4 Supplemenf), attached as Appendix A to the Preliminary Official Statement, and the 
March 15 Information Statement included by reference in the Official Statement, as supplemented by 
the Commonwealth's Information Statement Supplement dated November 15, 2011 (the "November 15 
Supplemenf), attached as Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the University of Massachusetts Donahue 
Institute, to the best of my knowledge and belief, the March 15 Information Statement, as supplemented 
by the November 4 Supplement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the March 
15 Information Statement, as supplemented by the November 15 Supplement, as ofNovember 15, 2011 
and as of the date hereof, did not and do not contain any untrae statement of a material fact or omit to 
state a material fact necessary to make the statements made therein, in light ofthe circumstances under 
which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statements or the Official Statements. You may deliver a copy of this letter to 
bond counsel and special disclosure counsel to the Commonwealth and to said underwriters and their 
counsel who may rely upon k in connection with any letter provided by you to the underwriters. 
Sincei 
J. Lynn Griegfekier, Bd. 
Ejrecutive pirector/uiyass Donahue Instimte; 
id Associaie Vic^ Wesident for Economic Development 
misW bnahue Institute I Mass Venture Center I 100 Venture Way I Suite 9 I Hadley, MA 01035 
voice: 413.545.0001 I fax: 413.545.3420 I web: www.donahue.umassp.edu 
•'vi--
s The Commonwealth of Massachusetts 
J Commonwealth Health Inswance Connector Authority 
^ 100 City HaR Plaza 
Boston, MA 02108 
.-:# 
DEVAL PATRICK jAY GONZALEZ 
Govemor Board Chair 
TIM MURRAY GLEN SHOR 
Lieutenant Governor Executive Director 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series 
A and its $600,000,000 General Obligation Revenue Anticipation Notes, 2011 Series B (collectively, die "Notes") 
The Commonwealth of Massachusetts General ObligaUon Bonds, Consolidated Loan of 2011, College Opportunity 
Bonds, Series A (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Infonnation Statemenf), included by reference in the Preliminary Official Statement, and as supplemented by 
the Commonwealth Information Statement Supplement dated November 4, 2011 (the "November 4 
Supplemenf), attached as Appendix A to the Preliminary Official Statement, and the March 15 Information 
Statement included by reference in the Official Statement, as supplemented by the Gommonwealth's 
Information Statement Supplement dated November 15, 2011 (the "November 15 Supplemenf), attached as 
Appendix A to the Official Statement, relating to the Notes. 
On the basis of such review and such other steps as I have cieemed necessary, i hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Commonwealth Health Insurance Connector 
Authority, to the best of my knowledge and belief, the March 15 Information Statement, as supplemented by 
the November 4 Supplement, as of November 9, 2011 and as of November 15, 2011, and the March 15 
Infonnation Statement, as supplemented by the November 15 Supplement, as of November 15, 2011 and as of 
the date hereof, did not and do not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made therein, in light of the circumstances under which they were 
made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the Preliminary 
Official Statements or the Official Statements. You may deliver a copy of this letter to bond counsel and special 
disclosure counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in 
connection with any letter provided by you to the underwriters. 
C3l§n Shor 
Executive Director 
V 
, m^rawMlCBmimitles-r 
j ^ i - M . - f c T T ^ A T ^ T X 225 Franklin Street, 15th Floor 
»J 1 A L V ] J JXTL1\ .1J ^ O * ' " " ' WA 02110-2804 
tel 617 530-8338 
O p / ~ \ / A ' n ' C reference no.; 1193441 
November 9, 2011 
Commonwealth of Massachusetts 
Office of State Treasurer 
One Ashburton Place - 12th Floor 
Boston, MA 02108 
Attention: Mr. Colin MacNaught, Assistant Treasurer for Debt Management 
Re: US$600,000,000 Massachusetts, Massachusetts, General Obligation Revenue Anticipation 
Notes, Series 2011 A, dated: November 07,2011, due: April 26,2012 
Dear Mr. MacNaught: 
Pursuant to your request for a Standard & Poor's rating on the above-referenced issuer, we have 
reviewed the information submitted to us and, subject to the enclosed Terms and Conditions, have 
assigned a rating of "SP-1+". Standard & Poor's views the outlook for this rating as not 
meaningfiil. A copy ofthe rationale supporting the rating is enclosed. 
The rating is not investment, fmancial, or other advice and you should not and cannot rely upon 
the rating as such. The rating is based on information supplied to us by you or by your agents but 
does not represent an audit. We undertake no duty of due diligence or independent verification of 
any information. The assignment ofa rating does not create a fiduciary relationship between us 
and you or between us and other recipients ofthe rating. We have not consented to and will not 
consent to being named an "expert" under the applicable securities laws, including without 
limitation, Section 7 ofthe Securities Act of 1933. The rating is not a "market rating" nor is it a 
recommendation to buy, hold, or sell the obligations. 
This letter constitutes Standard & Poor's permission to you to disseminate the above-assigned 
rating to interested parties. Standard & Poor's reserves the right to inform its own clients, 
subscribers, and the public ofthe rating. 
Standard & Poor's relies on the issuer/obligor and its counsel, accountants, and other experts for 
the accuracy and completeness ofthe information submitted in connection with the rating. This 
rating is based on fmancial information and documents we received prior to the issuance ofthis 
letter. Standard & Poor's assumes that the documents you have provided to us are final. Ifany 
subsequent changes were made in the final documents, you must notify us ofsueh changes by 
sending us the revised final documents with the changes clearly marked. 
To maintain the rating, Standard & Poor's must receive all relevant fmancial infonnation as soon 
as such information is available. Placing us on a distribution list for this information would 
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facilitate the process. You must promptly notily us ofall material changes in the fmancial 
information and the documents. Standard & Poor's may change, suspend, withdraw, or place on 
CreditWatch the rating as a result of changes in, or unavailability of, such information. Standard & 
Poor's reserves the right to request additional information ifnecessary to maintain the rating. 
Please send all information to: 
Standard & Poor's Ratings Services 
Public Finance Department 
55 Water Street 
New York, NY 10041-0003 
Standard & Poor's is pleased to be of service to you. For more information on Standard & Poor's, 
please visit our website at www.standardandpoors.com. Ifwe can be of help in any other way, 
please call or contact us at nvpublicfmance(5),standardandpoors.com.Thank you for choosing 
Standard & Poor's and we look forward to working with you again. 
Sincerely yours, 
Standard & Poor's Ratings Services 
a Standard & Poor's Financial Services LLC business. 
lm 
enclosures 
MMcGraw-HlttOmtmies^:. 
r^>-rih. Tk-T-r^ A T-» T>. 225 Franklin Street, 15th Floor 
STAN DARD so^^" ' "* 02110-2804 
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November 9, 2011 
Commonwealth of Massachusetts 
Office of State Treasurer 
One Ashburton Place - 12th Floor 
Boston, MA 02108 
Attention: Mr. Colin MacNaught, Assistant Treasurer for Debt Management 
Re: US$600,000,000 Massachusetts, Massachusetts, General Obligation Revenue Anticipation 
Notes, Series 2011B, dated: November 07,2011, due: May 31,2012 
Dear Mr. MacNaught: 
Pursuant to your request for a Standard & Poor's rating on the above-referenced issuer, we have 
reviewed the information submitted to us and, subject to the enclosed Terms and Conditions, have 
assigned a rating of "SP-H". Standard & Poor's views the outlook for this rating as not 
meaningfiil. A copy ofthe rationale supporting the rating is enclosed. 
The rating is not investment, financial, or other advice and you should not and cannot rely upon 
the rating as such. The rating is based on information supplied to us by you or by your agents but 
does not represent an audit. We undertake no duty of due diligence or independent verification of 
any information. The assignment ofa rating does not create a fiduciary relationship between us 
and you or between us and other recipients ofthe rating. We have not consented to and will not 
consent to being named an "expert" under the applicable securities laws, including without 
limitation. Section 7 ofthe Securities Act of 1933. The rating is not a "market rating" nor is it a 
recommendation to buy, hold, or sell the obligations. 
This letter constitutes Standard & Poor's permission to you to disseminate the above-assigned 
rating to interested parties. Standard & Poor's reserves the right to inform its own clients, 
subscribers, and the public ofthe rating. 
Standard & Poor's relies on the issuer/obligor and its counsel, accountants, and other experts for 
the accuracy and completeness ofthe information submitted in connection with the rating. Ifhis 
rating is based on fmancial information and documents we received prior to the issuance ofthis 
letter. Standard & Poor's assumes that the documents you have provided to us are fmal. Ifany 
subsequent changes were made in the fmal documents, you must notify us ofsueh changes by 
sending us the revised final documents with the changes clearly marked. 
To maintain the rating. Standard & Poor's must receive all relevant fmancial information as soon 
as such information is available. Placing us on a distribution list for this information would 
Page I 2 
facilitate the process. You must promptly notify us ofall material changes in the fmancial 
information and the documents. Standard & Poor's may change, suspend, withdraw, or place on 
CreditWatch the rating as a resuh of changes in, or unavailability of, such information. Standard & 
Poor's reserves the right to request additional infomiation ifnecessary to maintain the rating. 
Please send all information to: 
Standard & Poor's Ratings Services 
Public Finance Department 
55 Water Street 
New York, NY 10041-0003 
Standard & Poor's is pleased to be of service to you. For more information on Standard & Poor's, 
please visit our website at www.standardandpoors.com. Ifwe can be of help in any other way, 
please call or contact us at nvpublicfinance@standardandpoors.com.Thank you for choosing 
Standard & Poor's and we look forward to working with you again. 
Sincerely yours. 
^r'^mmAM ^ .fm^'-
Standard & Poor's Ratings Services 
a Standard & Poor's Financial Services LLC business. 
lm 
enclosures 
FitchRatings 
One State Street Plaza T 212 908 0500 / 800 •?5 FTrCM 
NewYork, -NV 10004 www.fiichratirigs.com 
November 10, 2011 
Mr. Steven M. Grossman 
Treasurer & Receiver General 
Commonwealth of Massachusetts 
Office ofthe Treasurer & Receiver 
One Ashburton Place 
Boston, MA 02108 
Dear Mr. Grossman; 
Fitch Ratings has assigned one or more ratings and/or othenwise taken rating action(s), as detailed in the attached 
Notice of Rating Action. 
In issuing and maintaining its ratings. Fitch relies on factual information it receives from issuers and underwriters and 
from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information 
relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information 
from independent sources, to the extent such sources are available for a given security or in a given jurisdiction. 
The manner of Fitch's factual investigation and the scope ofthe third-party verification it obtains wili vary depending 
on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated 
security is offered and sold and/or the issuer is located, the availability and nature of relevant public infonnation, 
access to the management of the issuer and its advisers, the avaiiabiiity of pre-existing third-party verifications such 
as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions 
and other reports provided by third parties, the availability of independent and competent third-party verification 
sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other 
factors. 
Users of Fitch's ratings should understand that neither an enhanced factual investigation nor any third-party 
verification can ensure that all of the information Fitch relies on in connection with a rating will be accurate and 
compiete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to 
Fitch and to the market in offering documents and other reports. In issuing its ratings Fitch must rely on the work of 
experts, including independent auditors with respect to financial statements and attorneys with respect to legal and 
tax matters. Further, ratings are inherently fon/vard-looking and embody assumptions and predictions about future 
events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings 
can be affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed. 
Fitch seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions 
on its website of its criteria and methodologies for securities of a given type. The criteria and methodology used to 
determine a rating action are those in effect at the time the rating action is taken, which for public ratings is the date 
of the related rating action commentary. Each rating action commentary provides information about the criteria and 
methodology used to anrive at the stated rating, which may differ from the general criteria and methodology for the 
appiicable security type posted on the website at a given time. For this reason, you should always consult the 
applicable rating action commentary for the most accurate infbrmation on the basis of any given public rating. 
Ratings are based on established criteria and methodologies that Fitch is continuously evaluating and updating. 
Therefore, ratings are the collective work product of Fitch and no individual, or group of individuals, is solely 
responsible for a rating. All Fitch reports have shared authorship. Individuals identified in a Fitch report were 
involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact 
purposes only. 
Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make 
or hold any investment, ioan or security or to undertake any investment strategy with respect to any investment, loan 
or security or any issuer. Ratings do not comment on the adequacy of market price, the suitability of any investment, 
loan or security for a particular investor (including without limitation, any accounting and/or regulatory treatment), or 
the tax-exempt nature or taxability of payments made in respect of any Investment, loan or security. Fitch is not your 
advisor, nor is Fitch providing to you or any other party any financial advice, or any legal, auditing, accounting, 
appraisal, valuation or actuarial services. A rating should not be viewed as a replacement for such advice or 
services. 
The assignment of a rating by Fitch does not constitute consent by Fitch to the use of its name as an expert in 
connection with any registration statement or other filings under US, UK or any other relevant securities laws. Fitch 
does not consent to the inclusion of its ratings nor this letter communicating our rating action in any offering 
document 
It is important that you prornptly provide us with all information that may be material to the ratings so that our ratings 
continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes 
in, additions to, accuracy of or the inadequacy of Information or for any other reason Fitch deems sufficient. 
Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between Fitch and you 
or between us and any user of the ratings. 
In this letter, "Fitch" means Fitch, Inc. and Fitch Ratings Ltd and any subsidiary of either of them togetherwith any 
successor in interest to any such person. 
We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please feel 
free to contact us at any time. 
Jeff Schaub 
Managing Director, Operations 
U.S. Public Finance / 
Global Infrastructure & Project Finance 
JS/mb 
Enc; Notice of Rating Action 
(Doc ID; 167190) 
Notice of Rating Action 
Bond Description Rating Type Action 
Massachusetts, Commonwealth of (MA) GO RANs ser Short Term New Rating 
2011A 
Massachusetts, Commonwealth of (MA) GO RANs ser Short Term New Rating 
2011B. -;: ^:, : 
Rating 
F1 + 
Fi-*-
OutlooW 
Watch Eff Date 
09-N0V-2011 
69-N0V-2011 
Notes 
Key; RO; Rating Outlook, RW: Rating Watch; Pos: Positive, Neg: Negative, Sta: Stable, Evo: Evolving 
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«l 7 World Trade Center 
l * ^ r ^ l ~ Y V ^ ^^° Greenwich Street 
XJXJM-J A O MCW York, NY 10007 
I N V E S T O R S S E R V I C E .v..^ v.moocly«on, 
November 9, 2011 
Mr. Colin MacNaught 
Assistant Treaurer 
Massachucetts (Commonwealth of) 
Office ofthe State Treasurer Timothy P. Cahill 
One Ashburton Place, 12'" Floor 
Boston, MA 02108 
Dear Mr. MacNaught: 
We wish to infonn you that on November 9, 2011, Moody's Investors Service reviewed and assigned a rating 
of 
. MIG 1 to MASSACHUSETTS (COMMONWEALTH OF), General Obligation Revenue 
Anticipation Notes, 2011 Series A 
. MIG 1 to MASSACHUSETTS (COMMONWEALTH OF), General Obligation Revenue 
Anticipation Notes, 2011 Series B 
In order for us to maintain the currency of our ratings, we request that you provide ongoing disclosure of 
current financial and statistical information. 
Moody's wiil monitor this rating and reserves the right, at its sole discretion, to revise or withdraw this rating at 
any time in the future. 
The rating, as well as any revisions or withdrawals thereof, will be pubiiciy disseminated by Moody's through 
normal print and electronic media and in response to verbal requests to Moody's Rating Desk. 
In accordance with our usual policy, assigned ratings are subject to revision or withdrawal by Moody's at any time, 
without notice, in the sole discretion of Moody's. For the most current rating, please visit wvyw.moodvs.com. 
Should you have any questions regarding the above, please do not hesitate to contact me or the analyst 
assigned to this transaction, Nicholas Samuels at 212-553-7121 
Sincerely, 
Nicholas Sampis 
Vice President / Senior Analyst 
Receipt 
I, the Treasurer and Receiver-General of The Commonwealth of Massachusetts, 
acknowledge receipt from the purchasers identified on the attached Schedule A ofthe amoimts 
shown on Schedule A in aggregate constitute fiill payment for the Coimmonwealth's General 
Obhgation Revenue Anticipation Notes, 2011 Series A and 2011 Series B, each dated November 
22,2011. 
The Notes were delivered and the payment received this 22"'^  day ofNovember, 2011. 
Steven Grossman 
Treasurer and Receiver-General 
of The Commonwealth of Massachusetts 
2011 Series A 
Schedule A 
$600,000,000 
Interest Rate: 2.00% 
Due: April 26,2012 
Purchasers 
Morgan Stanley & Co. LLC 
Jefferies & Company, Inc. 
Total 
Principal Amount Purchase Price 
$450,000,000 $453,649,000 
150.000.000 151.219.500 
$600,000,000 $604,868,500 
Good Faith 
Deposit 
$4,500,000 
1.500.000 
$6,000,000 
Net Amount 
Received 
$449,149,000 
149,719.500 
$598,868,500 
2011 SeriesB 
$600,000,000 
Interest Rate: 2.00% 
Due: May 31,2012 
Purchaser 
Wells Fargo Bank, National 
Association 
Citigroup Global Markets Inc. 
Morgan Keegan & Co., Inc. 
Total 
Principal Amount 
$350,000,000 
200,000,000 
50.000,000 
$600,000,000 
Purchase Price 
$353,472,000 
201,990,000 
50,501.000 
$605,963,000 
Good Faith 
Deposit 
$3,500,000 
2,000,000 
500,000 
$6,000,000 
Net .Amount 
Received 
$349,972,000 
199,990,000 
50,001,000 
$599,963,000 
BOSUl 12650548.1 
RA-1 $500,000,000 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTE 
2011 Series A 
Interest Rate Maturitv Date CUSIP Issue Date 
2.00% April 26,2012 57582P C24 November 22,2011 
REGISTERED OWNER: Cede &^ 
PRINCIPAL AMOUNir: FIVmSCDmWMlLLION DOLLARS 
The Commonwealth of Massachusetts (liie "Commonwealth"), for value received, 
promises to pay to the Registered Owner ofthis note or registered assigns the Principal Amount 
specified above, in lawful money of the United States of America, on the Maturity Date with, 
interest calculated on the basis of actual a 30-day month and a 360-day year (154/360) at the 
Interest Rate per annum, payable on the Ma.turity Date. 
This note is one of an authorized issue of revenue anticipation notes of the 
Commonwealth in the par amount of Six Hundred MilHon Dollars ($600,000,000) (the "Notes"). 
This note is given for money borrowed for the use of the Commonwealth under authority of 
applicable law. 
This note constitutes a general obligation of the Commonwealth and the full faith and 
credit of the Commonwealth are pledged to the payment of the principal of and interest on fhis 
note. It should be noted, however, that Chapter 62F of the Massachusetts General Laws 
establishes a state tax revenue growth limit and does not exclude principal and interest payments 
on Commonwealth debt obhgations from lhe scope of the limit; and tiie pro-vdsions of Chapter 
29, Section 60B, of the Massachusetts General Laws impose an aimual limitation on the 
percentage of total appropriations that may be expended for payment ofinterest and principal on 
general obligation debt of the Commonwealth including the Notes. The Notes are issuable only 
in fiilly registered form in the denomination of five thousand dollars ($5,000) or integral 
multiples thereof 
The Notes are not subject to redemption prior to theu: stated maturity date. 
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The Notes are being issued by means of a book entry system, with a single note 
certificate unmobiHzed at The Depository Trast Company, New York, New York ("DTC") 
evidencing ownership ofthe Notes in principal amounts of $5,000 or integral multiples thereof, 
and with transfers of beneficial ownership effected on the records of DTC and its participants 
pursuant to rules and procedures estabUshed by DTC and its participants. Note certificates are 
not available for distri.bution to the pubhc. The principal of and interest on this note are payable 
by the Commonwealth, in immediately available fimds to the Registered Owner of this note, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; transfer of principal and interest payments to beneficial o-wners by 
participants of DTC will be the responsibility of such participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 
In the event that (a) DTC determines not to continue to act as securities depository for the 
Notes or (b) the Treasurer and Receiver-General of the Commonwealth detennmes that 
continuation of the book entry system of evidence and transfer of o'wnership would adversely 
affect the interests ofthe beneficial owners ofthe Notes, thejCmriaipifflrith \ # l ^ | o n t i n u e the 
book entry system with DTC. Ifthe Conmi^^l^mfilMBifimfpafl securities 
depository to replace DTC, fhe CommonwB® A«MaMthicateianLi delivfe rlpfaceinent notes 
in the fi3rm of fiilly registered certificates. %, m mis- •'**' •'' 
This note is transferable only upon the books ofthe Commonwealth, which shall be kept 
for such purpose at the office ofthe Treasurer and Receiver-General, Boston, Massachusetts, but 
only in a manner which will maintain immobihzation of note certificates at one or more 
securities depositories. This note may not be transferred or exchanged in a manner which would 
involve the dehvery of note certificates to the beneficial owners of Notes unless the book entry 
system has been discontinued by the Commonwealth in accordance with the preceduig 
paragraph, in which case replacement notes may be issued in accordance with law and such 
procedures as the Treasurer and Receiver-General shall deem appropriate. 
On behalf of the Commonwealth, the Treasurer and Receiver-General of the 
Commonwealth hereby covenants with the owners of the Notes that the Commonwealth will 
comply with such requirements ofthe Intemal Revenue Code of 1986, as amended, as must be 
satisfied in order to assure fhat interest on the Notes is and continues to be excludable from the 
gross uicome ofsueh owners for federal income tax purposes. 
In connection witih. the offering of the Notes the Commonwealth covenants to comply 
with the terms of the Continuing Disclosure Undertaldng set forth as Appendix A to this note, 
the terms ofwhich undertaMng are hereby incorporated by reference into this note. 
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IN WITNESS WHEREOF, the Commonwealth has caused this note to be executed in its 
name and on its behalf by the signature of its Treasurer and Receiver-General or Deputy 
Treasurer and countersigned by the Comptroller or Deputy Comptroller and the approval of the 
Govemor ofthe Commonwealth to be noted hereon by his manual or facsimile signature and has 
caused its official seal or a facsimile thereof to be impressed or otherwise reproduced hereon, all 
as ofthe date hereof. 
(Seal) THE COMMONWEALTH OF MASSACHUSETTS 
Treasurer and Receiver-General or 
Deputy Treasurer 
Approyed: Countersigned: 
Govemor Compfroller/(r Deputy Compfroller 
BOSlll 12650567.2 
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Appendix A 
The Commonwealth of Massachusetts 
$600,000,000 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTES 
2011 SERIES A 
and 
$600,000,000 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTES 
2011 SERIESB 
Continuing Disclosure Undertaking 
On behalfofthe Commonwealth, the Treasurer and Receiver-Gene:^ ^^^ 
Commonwealth hereby undertakes for the benefit ofthe o w n e ^ ^ ^ h ^ o t e M o ^ ^ i d e the 
Municipal Securities Rulemaking Board (the "MSRB''} %r^^^^^^ fe^M^®mcipa l Market 
Access ("EMMA") system pursuant to tihe r e q | ^ w i % ^ A ^ l e J S ; ^ # ofthe Securities and 
Exchange Commission (the "Rule"), in £ ^ M ^ ^ ^ t t ^ » t m ^ e s s often business days after 
occurrence ofthe event, notice ofany of ^ ^mmAip^vents -with respect to the Notes (mimbered 
in accordance with the provisions ofthe R i l ^ 
(i) principal and interest payment delinquencies; 
(ii) non-pajmient related defaults, ifmaterial; 
(iii) unscheduled draws on debt service reserves reflecting financial difficulties;^' 
(iv) imscheduled draws on credit enhancements reflectuig financial difficulties; 
(v) substitution of credit or Uquidity providers, or their failure to perform; 
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of proposed or final 
determinations of taxabiUty, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or detenmnations with respect to the tax status ofthe Notes, or other 
material events affecting tihe tax status of title Notes; 
(vii) modifications to the rights of security holders, ifmaterial; 
(viii) bond calls, ifmaterial; 
(ix) defeasances; 
(x) release, substitution or sale of property securing repayment of the Notes, if material;^' 
(xi) rating changes; 
'/Not apphcable to the Notes, since there is no debt service reserve fiind securing the Notes. 
^/Not appUcable to the Notes, since there is no property securing repayment of fhe Notes fhat could be released, 
substituted or sold. 
A-l 
(xii) tender offers; 
(xiii) bankruptcy, insolvency, receivership or similar event ofthe Commonwealth;^' 
(xiv) the consummation of a merger, consolidation, or acquisition or the sale of all or 
substantially all ofthe assets ofthe Commonwealth, other than in the ordinary course of 
business, the entry into a definitive agreement to undertake such an action or the 
termination ofa definitive agreement relating to any such actions, other than pursuant to 
its terms, ifmaterial; and 
(xv) appointment of a successor or additional trastee or the change of name ofa trastee, if 
material. '*' 
Nothing herein shall preclude the Commonwealth from disseminating any information in 
addition to that required hereunder. Ifthe Commonwealth disseminates any such additional 
information, nothing herem shall obUgate the Commonwealth to update such mformation or 
include it in any future materials disseminated. 
To the extent permitted by law, the fbregoing p r o v i ^ ^ « f l ^ » f ^ ^ l ^ i ; t o titie above-
described undertaldngs to provide information ^ a I | ^ ^ f c : ^ S : b f t a ^ ^ ^ i t h § Cornmonweaith in 
accordance with the temis thereof by a n ^ " \ ^ ^ ^ t »^M,i4 | lMi ig fiiy beneficial owner acting 
as a third-party beneficiary (upon proof OTati^.^;,| Mieficial owner reasonably satisfactory to 
the Treasurer and Receiver-General). To ^ feit^ permitted by law, any such o-wner shall have 
the right, for the equal benefit and protection ofall owners of Notes, by mandamus or other suit or 
proceeding at law or in equity, to enforce its rights against the Commonwealth and to compel the 
Commonwealth and any ofits officers, agents or employees to perform and carry out their duties 
under the foregoing provisions as aforesaid; provided however, that the sole remedy in connection 
with such undertakings j;hall be limited to an action to compel specific performance ofthe 
obUgations ofthe Commonwealth in connection with such undertaldngs and shall not include any 
rights to monetary damages. The Commonwealth's obUgations in respect ofsueh undertaldngs 
shall terminate ifno Notes remain outstanding (without regard to an economic defeasance) or ifthe 
provisions ofthe Rule conceming contmuing disclosure are no longer effective, whichever occurs 
first. The pro-visions ofthis Note relating to such undertakings may be amended by the Treasurer 
and Receiver-General ofthe Commonwealth, without the consent of, or notice to, any o-wners of 
the Notes, (a) to comply with or conform to the provisions ofthe Rule or any amendments thereto 
or authoritative interpretations thereof by the Securities and Exchange Commission or its staff 
(whether required or optional), (b) to add a dissemination agent for the information required to be 
V As noted in the Rule, this event is considered to occur when any ofthe following occmr: (i) the appoiatinent ofa 
receiver, fiscal agent or similar officer for the Commonwealth in a proceeding under the U.S. Bankmptcy Code 
or in any proceeding under state or federal law in which a court or govemmental auihority has assumed 
jurisdiction over substantially all ofthe assets or business ofthe Commonwealth, or if such jurisdiction has been 
assumed by leaving the existing governing body and officials in possession but subject to the supervision and 
orders ofa court or governmental authority, or (ii) the entry ofan order confirming a plan of reorganization, 
arrangement or liquidation by a court or govemmental authority having supervision or jurisdiction over 
substantially all ofthe assets or busiaess ofthe Commonwealth. 
•*/ Not applicable to the Notes. 
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provided by such undertakings and to make any necessary or desirable provisions with respect 
thereto, (c) to add to the covenants ofthe Commonwealth for the benefit ofthe owners of Notes, or 
(d) to otherwise modify the undertakings in a manner consistent with the provisions of state 
legislation estabUshing a state information depository or otherwise responding to the requirements 
ofthe Rule concerning continuing disclosure; provided, however, that in the case ofany 
amendment pursuant to clause (d), (i) the undertaking, as amended, would have complied with the 
requirements ofthe Rule at the time ofthe offering ofthe Notes, after taking into account any 
amendments or authoritative interpretations ofthe Rule, as weU as any change in cfrcumstances, 
and (ii) the amendment does not materially impafr the interests ofthe o-wners ofthe Notes, as 
determined either by a party unaffiUated with the Commonwealth (such as Commonwealtiti 
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of owners of a 
majority in outstanding principal amount ofthe Notes affected thereb^t^r prior to the time of 
such amendment. 
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RA-2 $100,000,000 
THE COMMONWEALTH OF MASSACHUSETTS 
GENER^yL OBLIGATION REVENUE ANTICIPATION NOTE 
2011 Series A 
Interest Rate 
2.00% 
Maturitv Date 
April 26,2012 
CUSIP Issue Date 
57582P C24 November 22, 2011 
REGISTERED OWNER: Cede & Co 
PRINCIPALAMOUNT: ONE LLARS 
The Commonwealth of Massachusetts (the "Commonwealth"), for value received, 
promises to pay to the Registered Owner ofthis note or registered assigns the Principal Amount 
specified above, in lawfiil money of the United States of America, on tihe Maturity Date with 
uiterest calculated on the basis of actual a 30-day month and a 360-day year (154/360) at the 
Interest Rate per annum, payable on the Maturity Date. 
This note is one of an authorized issue of revenue ^mticipation notes of the 
Commonwealth in the par amount of Six Hundred Milhon DoUars ($600,000,000) (the "Notes"). 
This note is given for money borrowed for the use of the Commonwealth under authority of 
applicable law. 
Tliis note constitutes a general obUgation of the Commonwealth and the fiill faith and 
credit of the Commonwealth are pledged to the payment of the principal of and interest on this 
note. It should be noted, however, that Chapter 62F of the Massachusetts General Laws 
estabUshes a state tax revenue growth limit and does not exclude principal and interest payments 
on Commonwealth debt obUgations from the scope of the limit; and tihe provisions of Chapter 
29, Section 60B, of the Massachusetts General Laws impose an annual limitation on the 
percentage of total appropriations that may be expended for payment of iaterest and principal on 
general obUgation debt ofthe Commonwealth including tihe Notes. The Notes are issuable only 
in fully registered form in the denomination of five thousand dollars ($5,000) or integral 
multiples thereof 
The Notes are not subject to redemption prior to thefr stated maturity date. 
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The Notes are bemg issued by means of a book entry system, with a single note 
certificate immobiUzed at The Depository Trast Company, New York, New York ("DTC") 
evidencing o'wnership oftiie Notes in principal amoimts of $5,000 or integral multiples thereof, 
and with transfers of beneficial ovmership effected on the records of DTC and its participants 
pursuant to rales and procedures estabUshed by DTC and its participants. Note certificates are 
not available for distribution to the pubhc. The principal of and interest on this note are payable 
by the Commonwealth, in immediately available fimds to the Registered Owner of this note, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibility of DTC; fransfer of principal and interest payments to beneficial o'wners by 
participants of DTC will be the responsibility of such participants and other nominees of 
beneficial O'wners. The Commonwealth is not responsible or Uable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 
In the event that (a) DTC detemiines not to con t ime^^^^^cur i t i e s depositoi-y for the 
Notes or (b) the Treasurer and Receiver-Gen^^^^K^^Ic^^Pinwealth determines that 
continuation of the book entry system Q ^ ' ' ^ M « ^ ^ ^ ^ ^ ^ o f o'wnership would adversely 
affect the interests oftiie benef ic ia^^kfc^Mie | |^w, me Commonwealth will discontinue the 
book enfry system with D T C ^ ^ J ^ « ) ^ ^ p ^ ^ l t i h i fails to identify another quahfied securities 
depository to replace DTC, t]^»]^ionWealth will authenticate and deliver replacement notes 
in the form of fully registered cOTficates. 
This note is fransferable only upon the books ofthe Commonwealth, which shall be kept 
for such purpose at the office ofthe Treasurer and Receiver-General, Boston, Massachusetts, but 
only in a manner which will mamtain immobilization of note certificates at one or more 
securities depositories. This note may not be fransferred or exchanged in a manner which would 
involve the deUvery of note certificates to the beneficial o'wners of Notes unless the book entry 
system has been discontinued by tihe Commonwealth in accordance with the preceding 
paragraph, in which case replacement notes maj^  be issued in accordance with law and such 
procedures as the Treasurer and Receiver-General shall deem appropriate. 
On behalf of the Commonwealth, the Treasurer and Receiver-General of the 
Commonwealth hereby covenants 'with the O'wners of tihe Notes that the Commonwealth will 
comply with such requfrements ofthe Intemal Revenue Code of 1986, as amended, as must be 
satisfied in order to assure that interest on the Notes is and continues to be excludable from the 
gross income of such o'wners for federal income tax purposes. 
In connection with the offering of the Notes the Commonwealth covenants to comply 
with the terms of the Continuing Disclosure Undertaking set forth as Appendix A to this note, 
the terms ofwhich undertakuig are hereby incorporated by reference into this note. 
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IN WITNESS \^TIEREOF, the Commonwealth has caused tins note to be executed in its 
name and on its behalf by the signature of its Treasurer and Receiver-General or Deputy 
Treasurer and countersigned by tihe Compfroller or Deputy Compfroller and the approval of the 
Govemor ofthe Commonwealtib to be noted hereon by his manual or facsimile signature and has 
caused its official seal or a facsimile thereoflo be impressed or otherwise reproduced hereon, all 
as of the date hereof 
(Seal) THE COMMONWEALTH OF MASSACHUSETTS 
Treasurer and Receiver-Genp; 
Deputy Treasurer 
Approved 
Govemor Con^^froifeor Deputy Compfroller 
BOSlll 12651707.1 
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Appendix A 
The Commonwealth of Massachusetts 
$600,000,000 
GENERAL OBLIGATION REVENUE ANTICff ATION NOTES 
2011 SERJES A 
and 
$600,000,000 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTES 
2011 SERIESB 
Contmuing Disclosure Undertaking 
On behalfofthe Commonwealth, tihe Treasurer and Receiver-General ofthe 
Commonwealth hereby undertakes for tihe benefit ofthe o'wners of tii^vTotes to pro'vide tihe 
Municipal Securities Rulemaking Board (the "MSRB") t h ^ ^ f t s M ^ r o n i c Municipal Market 
Access ("EMMA") system pursuant to the requirernp^Dlf t^MSc^^ of the Securities and 
Exchange Commission (the "Rule"), in a tmetfl|a^*||^<it^|n%fOBSs often business days after 
occurrence ofthe event, notice of a^^^^^3^'wmf|d' |«hts'with respect to tihe Notes (numbered 
m accordance with the provisi^PbMi^^-flii '^ ****' 
(i) prmcipal and interest ptyolfent delinquencies; 
(ii) non-payment related defauhs, ifmaterial; 
(iii) unscheduled draws on debt service reserves reflecting financial difficulties; '^' 
(iv) unscheduled draws on credit enhancements reflectuig financial difficulties; 
(v) substitution of credit or hquidity providers, or thefr failure to perform; 
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of proposed or final 
determinations of taxabiUty, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the Notes, or other 
material events afiecting tihe tax status ofthe Notes; 
(vii) modifications to the rights of secmity holders, if material; 
(viii) bond cahs, ifmaterial; 
(ix) defeasances; 
(x) release, substitution or sale ofproperty securing repayment of the Notes, if material;^' 
(xi) rating changes; 
'/Not applicable to the Notes, sin,ce there is no debt service reserve fimd securing fhe Notes. 
^/Not apphcable to the Notes, since there is no property securing repayment of fhe Notes that could be released. 
substituted or sold. 
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(xii) tender offers; 
(xiii) bankraptcy, insolvency, receivership or similar event ofthe Commonwealth;^'' 
(xiv) the consummation of a merger, consohdation, or acquisition or the sale of aU or 
substantially all ofthe assets ofthe Commonwealth, other than in the ordinary course of 
business, the entry into a definitive agreement to undertake such an action or the 
termination ofa definitive agreement relating to any such actions, other than pursuant to 
its terms, ifmaterial; and 
(xv) appointment of a successor or additional tnistee or the change of ^ M of a trastee, if 
material. '*'' 
Nothing herein shaU preclude^^(^^fcwweM fimtMi^#ifflmig any uiformation frt 
addition to tihat required hereunder. I^^C^rfic^we^^pifSeininates any such additional 
information, nothing hereui shaU obh^Wf^Coi^mnwealth to update such information or 
include it in any future materials dissen^Sted. 
To the extent pennitted by law, the foregoing provisions ofthis Note related to the above-
described undertakings to provide uiformation shaU be enforceable against the Commonwealth in 
accordance 'with the terms tihereof by any o'wner of a Note, including any beneficial owner acting 
as a thfrd-party beneficiary (upon proof of its status as a beneficial o'wner reasonably satisfactory to 
the Treasurer and Receiver-General). To the extent permitted by law, any such o'wner shall have 
the right, for the equal benefit and protection ofall o'wners of Notes, by mandamus or otiher suit or 
proceedfrig at law or in equity, to enforce its rights against the Commonwealth and to compel the 
Commonwealth and any ofits officers, agents or employees to perform and carry out tihefr duties 
under the foregoing provisions as aforesaid; provided however, tihat the sole remedy in connection 
with such undertakings shall be limited to an action to compel specific performance of tihe 
obUgations ofthe Commonwealth in connection 'with such undertaldngs ,and shaU not include any 
rights to monetary damages. The Commonwealth's obUgations in respect ofsueh undertakings 
shall terminate ifno Notes remain outstanding (vdthout regard to an economic defeasance) or ifthe 
provisions ofthe Rule conceming continuing disclosure are no longer efl'ective, whichever occurs 
ffrst. The pro'visions ofthis Note relating to such undertakings may be aniended by the Treasurer 
and Receiver-General ofthe Commonwealth, 'without the consent of, or notice to, any o'wners of 
the Notes, (a) to comply witih or conform to tihe pro'visions of titie Rule or any amendments tiiereto 
or authoritative interpretations thereof by the Securities and Exchange Commission or its staff 
(whether requfred or optional), (b) to add a dissemination agent for the information requfred to be 
V As noted in the Rule, this event is considered to occur when any ofthe follo-wmg occur: (i) the appouitment ofa 
receiver, fiscal agent or similar officer for the Commonwealfh ia a proceediag under the U.S. Bankruptcy Code 
or in any proceediag under state or federal law in which a court or govemmental authority has assumed 
jurisdiction over substantially all ofthe assets or business ofthe Commonwealth, or if such jurisdiction has been 
assumed by leaving the existing governing body and officials in possession but subject to the supervision and 
orders of a court or govemmental authority, or (ii) fhe entry ofan order confirming a plan of reorganization, 
arrangement or hquidation by a court or govemmental authority ha-ving supervision or jurisdiction over 
substantially all of fhe assets or busiaess ofthe Commonwealth. 
*/Not appUcable to the Notes. 
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provided by such undertakings and to make any necessary or desirable provisions with respect 
tihereto, (c) to add to the covenants ofthe Commonwealth for titie benefit ofthe o'wners of Notes, or 
(d) to otiherwdse modify the imdertakings in a manner consistent with the pro'visions of state 
legislation estabUshing a state information depository or otherwise respondfrig to the requfrements 
ofthe Rule concermng contmuing disclosure; pro'vdded, however, that in the case ofany 
amendment pursuant to clause (d), (i) the undertaking, as amended, would have compUed 'witih tihe 
requfrements ofthe Rule at the time ofthe offering ofthe Notes, after taldng into account any 
amendments or authoritative interpretations ofthe Rule, as well as any change in. cfrcumstances, 
and (ii) the amendment does not materially unpafr the interests ofthe o'wners ofthe Notes, as 
determined either by a party unaffiUated 'witih the Commonwealth (such as Commonwealth 
disclosure counsel or Commonwealth bond counsel) or by the vote or consent of o'wners ofa 
majority in outstanding principal amount ofthe Notes affected thereby at or prior to the time of 
such amendment. 
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RB-1 $500,000,000 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTE 
2011 Series B 
Interest Rate 
2.00% 
Maturity Date 
May 31, 2012 
CUSIP Issue Date 
57582P C32 November 22,2011 
REGISTERED OWNEAR: Ce^  
PRINCIPAL AMOUNT: pj^l^;a^ ILLION DOLLARS 
The Commonwealth of Massachusetts (the "Commonwealth"), for value received, 
promises to pay to the Registered O'wner of this note or registered assigns the Principal Amount 
specified above, in lawfiil money of the United States of America, on the Maturity Date with 
friterest calculated on the basis of a 30-day month and a 360-day year (189/360) at the Interest 
Rate per annum, payable on the Maturity Date. 
This note is one of an authorized issue of revenue anticipation notes of the 
Commonwealtii m the par amount of Six Hundred Milhon DoUars ($600,000,000) (the "Notes"). 
This note is given for money borrowed for the use of the Commonwealth under authority of 
apphcable law. 
This note constitutes a general obUgation of the Commonwealth and the fuU faith and 
credit of the Commonwealth are pledged to tihe payment of the principal of and interest on this 
note. It should be noted, however, that Chapter 62F of the Massachusetts General Laws 
estabUshes a state tax revenue growth limit and does not exclude principal and interest payments 
on Commonwealtib debt obUgations from the scope of the limit; and the provisions of Chapter 
29, Section 60B, of the Massachusetts General Laws impose an annual limitation on the 
percentage of total appropriations tihat may be expended for payment ofinterest and principal on 
general obhgation debt of tiie Commonwealtih includmg tihe Notes. The Notes are issuable only 
in fully registered form in the denomination of five thousand dollars ($5,000) or fritegrai 
multiples thereof 
The Notes are not subject to redemption prior to thefr stated maturity date. 
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The Notes are being issued by means of a book entry system, with a single note 
certificate immobilized at The Depository Trast Company, New York, New York ("DTC") 
evidencing o'wnership of tihe Notes in principal amomits of $5,000 or integral multiples thereof, 
and with transfers of beneficial ovmership effected on the records of DTC and its participants 
pursuant to rales and procedures estabUshed by DTC and its participants. Note certificates are 
not available for distribution to the pubhc. The principal of and interest on this note are payable 
by the Commonwealth, in immediately available funds to the Registered Owner of this note, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibiUty of DTC; fransfer of principal and interest payments to beneficial oAvners by 
participants of DTC will be the responsibility of such participants and other nominees of 
beneficial O'wners. The Commonwealth is not responsible or Uable for maintaining, supervising 
or re'viewing the records maintained by DTC, its participants or persons acting through such 
participants. 
fri the event that (a) DTC d ^ n m g s myojmtfriuMoMt p*sewMes deposito:ry for the 
Notes or (b) the Treasurer a n ^ ^ e ( ^ ^ f e | i » F « ^ l p D & i D : ^ « determines that 
continuation ofthe book entry s ] ^ ^ ' ^ f e v | | e n < ^ ^ J | ( ^ ^ ^ d | ( J t i j ^ would adversely 
affect the interests ofthe beneficiaFoWuers of me Notes, the Commonwealth 'will discontinue the 
book entry system with DTC. Ifthe Commonwealth fails to identify another quahfied securities 
depository to replace DTC, the Commonwealth wiU authenticate and deliver replacement notes 
in the form of fully registered certificates. 
This note is fransferable only upon the books ofthe Commonwealth, which shall be kept 
for such puipose at the office ofthe Treasurer and Receiver-General, Boston, Massachusetts, but 
only in a manner which will maintain immobilization of note certificates at one or more 
securities depositories. This note may not be fransferred or exchanged in a manner which would 
involve the delivery of note certificates to the beneficial owners of Notes unless tihe book entry 
system has been discontinued by the Commonwealth fri accordance with the preceding 
paragraph, in which case replacement notes may be issued in accordance with law and such 
procedures as the Treasurer and Receiver-General shall deem appropriate. 
On behalf of the Commonwealth, the Treasurer and Receiver-General of tihe 
Commonwealth hereby covenants with the owners of the Notes tihat the Commonwealth wiU 
comply with such requfrements ofthe Intemal Revenue Code of 1986, as amended, as must be 
satisfied in order to assure that mterest on the Notes is and continues to be excludable from the 
gross income ofsueh o-wners for federal income tax purposes. 
In connection with the offering of the Notes the Commonwealth covenants to comply 
with tihe terms of the Continuuig. Disclosure Undertaking set forth as Appendix A to this note, 
the terms ofwhich undertaking are hereby incorporated by reference uito this note. 
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IN WITNESS WHEREOF, the Commonwealth has caused tiiis note to be executed in its 
name and on its behalf by the signature of its Treasurer and Receiver-General or Deputy 
Treasurer and countersigned by the Compfroller or Deputy ComptroUer and the approval of tiie 
Govemor ofthe Commonwealth to be noted hereon by his manual or facsimile signature and has 
caused its official seal or a facsimile thereof to be impressed or otherwise reproduced hereon, all 
as of the date hereofi 
(Seal) THE COMMONWEALTH OF MASSACHUSETTS 
^Sisp if **-di« 
Approved ountersigned: 
Govemor 
BOSin 12650566.2 
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Appendix A 
The Commonwealtiti of Massachusetts 
$600,000,000 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTES 
2011 SERIESA 
and 
$600,000,000 4 
GENERAL OBLIGATION REVENLttAfcAlPATION NOTES 
2onf^|^'^% 
SMj |mig i£^ : :B^e 'Undertaking 
On behalf of the|W|p'^onw%alth, tihe Treasurer and Receiver-General of tihe 
Commonwealtih hereby unaertakes for the benefit ofthe o'wners of tihe Notes to pro'vide the 
Municipal Securities Rulemaking Board (the "MSRB") through its Elecfronic Municipal Market 
Access ("EMMA") system pursuant to the requfrements of Rule 15c2-12 ofthe Securities and 
Exchange Comniission (the "Rule"), in a tunely manner, not in excess often business days after 
occuirence ofthe event, notice ofany ofthe follo'wing events 'with respect to the Notes (numbered 
in accordance with the provisions ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, ifmaterial; 
(iii) unscheduled draws on debt service reserves reflecting financial difficulties; '^' 
(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) substitution of credit or Uquidify providers, or their failure to perform; 
(vi) adverse tax opinions, tihe issuance by the Intemal Revenue Service of proposed or final 
determinations of taxabiUfy, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations 'with respect to title tax status ofthe Notes, or other 
material events affecting the tax status ofthe Notes; 
(vii) modifications to the rights of security holders, ifmaterial; 
(viii) bond calls, ifmaterial; 
(ix) defeasances; 
(x) release, substitution or sale ofproperty securing repayment ofthe Notes, ifmaterial; 
(xi) rating changes; 
'/Not appUcable to fhe Notes, since there is no debt service reserve fund securiag the Notes. 
^/Not appUcable to the Notes, since there is no property securing repayment ofthe Notes that could be released. 
substituted or sold. 
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(xii) tender offers; 
(xui) bankraptcy, insolvency, receivership or similar event ofthe Commonwealth;^'' 
(xiv) the consummation of a merger, consolidation, or acquisition or the sale of all or 
substantially aU ofthe assets ofthe Commonwealtih, other than in the orduiary course of 
business, the entry into a definitive agreement to undertake such an action or the 
termination of a definitive agreement relating to any such actions, other than pursuant to 
its terms, ifmaterial; and 
(xv) appointment ofa successor or additional trastee or the change of name of a tirastee, if 
material. ^^ 
Nothing herein shall preclude the Commonwealtih from disseminating any friformation in 
addition to that requfred hereunder. Ifthe Commonwealth disseminates any mch additional 
information, nothing herem shaU obligate the C o m n M ^ w ^ l t e o ^ r t ^ s T O M or 
include it in any future materials d i ^ « i i l ^ ^ r ^ H '* • ®%fp t j * 
To the extent permitted by l%^lSfbrepfft^ro'vdsions oftihis Note related to the above-
described undertakings to provide frifonnation shall be enforceable against the Commonwealth in 
accordance with the temis thereof by any o'wner of a Note, including any beneficial ovmer acting 
as a third-party beneficiary (upon proof of its status as a beneficial owner reasonably satisfactory to 
the Treasurer and Receiver-General). To the extent permitted by law, any such owner shall have 
the right, for the equal benefit and protection of all owners of Notes, by mandamus or other suit or 
proceeding at law or hi equify, to enforce its rights agafrist the Commonwealth and to compel the 
Commonwealtiti and any ofits officers, agents or employees to perfonn and carry out thefr duties 
under the foregoing pro\isions as aforesaid; provided however, that tihe sole remedy in connection 
'with such undertakings shall be limited to an action to compel specific performance ofthe 
obUgations ofthe Commonwealth in connection with such undertaldngs and shall not include any 
rights to monetary damages. The Commonwealth's obUgations in respect ofsueh undertakings 
shah terminate ifno Notes remam outstanding (without regard to an economic defeasance) or iftihe 
provisions ofthe Rule conceming continuing disclosure are no longer effective, whichever occurs 
first. The pro'visions ofthis Note relating to such undertakings may be amended by the Treasurer 
and Receiver-General ofthe Commonwealtih, without the consent of, or notice to, any o'wners of 
the Notes, (a) to comply with or conform to the pro-visions ofthe Rule or any amendments Ihereto 
or authoritative interpretations thereof by tihe Securities and Exchange Commission or its staff 
(whether required or optional), (b) to add a dissemuiation agent for the information required to be 
V As noted in the Rule, this event is considered to occur when any ofthe foUowing occur; (i) the appointment ofa 
receiver, fiscal agent or similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code 
or in any proceediag under state or federal law in which a court or govemmental authority has assumed 
jurisdiction over substantiaUy aU ofthe assets orbusiness ofthe Commonwealth, or if such jurisdiction has been 
assumed by lea-ving the existing goveming body and officials ia possession but subject to the supervision and 
orders ofa coiirt or govemmental authority, or (u) the entry ofan order confirming a plan of reorganization, 
arrangement or Uquidation by a court or govemmental authority ha-ving supervision or jurisdiction over 
substantiaUy aU ofthe assets or business ofthe Commonwealth. 
"/ Not appUcable to the Notes. 
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provided by such undertakings and to make any necessary or desfrable provisions with respect 
tiiereto, (c) to add to the covenants oftiie Commonwealth for tiie benefit ofthe o'wners of Notes, or 
(d) to otiherwise modify the undertakings in a manner consistent 'with tiie provisions of state 
legislation estabUshing a state information depository or otherwise responding to the requfrements 
ofthe Rule conceming continuing disclosure; provided, however, that in the case ofany 
amendment pursuant to clause (d), (i) tihe imdertaking, as amended, would have compUed witih the 
requirements ofthe Rule at the time ofthe offering ofthe Notes, after taking into account any 
amendments or authoritative interpretations ofthe Rule, as weU as any change in cfrcumstances, 
and (ii) tihe amendment does not materially impair tihe friterests ofthe o-wners ofthe Notes, as 
determined either by a party unaffiliated with the Commonwealtih (such as Commonwealtih 
disclosure counsel or Commonwealtih bond counsel) or by the vote or consent of O'wners ofa 
majority in outstanding principal amount ofthe Notes affected thereby at or prior to the time of 
such amendment. , ^^^^, mm'm.^ 
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RB-2 $100,000,000 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTE 
2011 Series B 
Interest Rate MattmtvDate CUSUP Issue Date 
2.00% May 31,2012 57582P C32 November 22, 2011 
REGISTERED OWNER: Cede & Ca^ m^^, f " t I "^ 1 W l % 
PRINCIPAL AMOUNT: ONE H U l ^ ] ^ M:iilSdN'DOLLARS 
The Commonwealth of Massachusetts (the "Commonwealth"), for value received, 
promises to pay to the Registered O'wner of this note or registered assigns the Principal Amount 
specified above, in lawfiil money of the United States of America, on the Maturity Date 'with 
interest calculated on 'the basis of a 30-day month and a 360-day year (189/360) at the Interest 
Rate per annum, payable on the Maturity Date. 
TMs note is one of an authorized issue of revenue anticipation notes of the 
Commonwealth in tiie par amount of Six Hundred Milhon DoUars ($600,000,000) (the "Notes"). 
This note is given for money borrowed for the use of the Commonwealth under authority of 
apphcable law. 
This note constitutes a general obUgation of the Commonwealth and the fuU faith and 
credit of the Commonwealth are pledged to the payment of the principal of and interest on this 
note. It should be noted, however, that Chapter 62F of the Massachusetts General Laws 
estabUshes a state tax revenue gro'wtih limit and does not exclude prmcipal and interest payments 
on Commonwealth debt obhgations from the scope of tihe limit; and the pro'visions of Chapter 
29, Section 60B, of tihe Massachusetts General Laws impose an annual limitation on tihe 
percentage of total appropriations that may be expended for payment ofinterest and principal on 
general obligation debt of the Commonwealth uicluding the Notes. The Notes are issuable only 
in fully registered form in the denomination of five thousand dollars ($5,000) or integral 
multiples thereof. 
The Notes are not subject to redemption prior to thefr stated maturify date. 
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The Notes are beuig issued by means of a book entry system, with a single note 
certificate immobilized at The Depository Trast Company, New York, New York ("DTC") 
evidencing o'wnership ofthe Notes ui principal amounts of $5,000 or integral multiples thereof, 
and witih transfers of beneficial o'wnership effected on the records of DTC and its participants 
pursuant to rales and procedures estabhshed by DTC and its participants. Note certificates are 
not available for distribution to the public. The principal of and interest on this note are payable 
by the Commonwealth, in immediately available ftmds to the Registered O'wner of this note, as 
nominee of DTC. Transfer of principal and interest payments to participants of DTC is the 
responsibilify of- DTC; fransfer of principal and interest payments to beneficial owners by 
participants of DTC wiU be the responsibility of such participants and other nominees of 
beneficial owners. The Commonwealth is not responsible or liable for maintaining, supervising 
or reviewing the records maintained by DTC, its participants or persons acting through such 
participants. 
fri the event that (a) DTC determines M t | o ^ i ^ t M u ^ m : ^ : ; s ^ ^ . | | e s deposito:ry for the 
Notes or (b) the Treasurer ani^Upc&wSgpfcl c^ft a | ; | ^ i ^ g i S / M t h determines that 
continuation ofthe book entry s;^^n W'ev^e!gp%|^d%afrsfer^ ownership would adversely 
affect the interests ofthe beneficialfeiMiefe of ffie Notes, the Commonwealth will discontinue the 
book entry system with DTC. Ifthe Commonwealth fails to identify another qualified securities 
depository to replace DTC, the Commonwealth will authenticate and deliver replacement notes 
in the form of fully registered certificates. 
This note is fransferable only upon the books of the Commonwealth, which shall be kept 
for such purpose at the office ofthe Treasurer and Receiver-General, Boston, Massachusetts, but 
only in a manner which wiU maintain immobihzation of note certificates at one or more 
securities depositories. This note may not be fransferred or exchanged in a manner which would 
involve the delivery of note certificates to the beneficial owners of Notes unless the book enfry 
system has been discontinued by the Commonwealth in accordance with tihe preceding 
paragraph, in which case replacement notes may be issued in accordance with law and such 
procedures as the Treasurer and Receiver-General shaU deem appropriate. 
On behalf of the Commonwealth, the Treasurer and Receiver-General of the 
Commonwealth hereby covenants with the ovmers of the Notes that the Commonwealth will 
comply with such requfrements ofthe Intemal Revenue Code of 1986, as amended, as must be 
satisfied in order to assure that interest on the Notes is aud continues to be excludable from tihe 
gross income ofsueh owners for federal income tax purposes. 
In connection 'with tihe offering of tihe Notes the Commonwealth covenants to comply 
with the terms of tihe Continuing Disclosure Undertaking set forth as Appendix A to this note, 
the terms ofwhich undertaking are hereby incorporated by reference into this note. 
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EST WITNESS WHEREOF, ffie Commonwealth has caused this note to be executed in its 
name and on its behalf by the signature of its Treasurer and Receiver-General or Depufy 
Treasurer and countersigned by the CompfroUer or Depufy Compfroller and the approval of the 
Govemor ofthe Commonwealffi to be noted hereon by his manual or facsunile signature and has 
caused its official seal or a facsimile ffiereof to be impressed or offierwise reproduced hereon, all 
as ofthe date hereof 
(Seal) THE COMMONWEALTH OF MASSACHUSETTS 
r|asiirer and Receiver-General or 
Deputy Treasurer 
Approved; Countersigned: 
Govemor Compfroller or/Deputy Compfroller 
BOSlll 12651715.1 
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Appendix A 
The Commonwealth of Massachusetts 
$600,000,000 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTES 
2011 SEIOES A 
and 
$600,000,000 
GENERAL OBLIGATION REVENUE ANTICIPATION NOTES 
2011SERIE^jf 
C o n t i n u m ^ ^ y ^ t i d f t a k m g 
On behalf of ffie ^ ^ i » r a ^ l t ^ %e*i?reasurer and Receiver-General ofthe 
Commonwealffi he:^^,^<^iftes,|Sf>the benefit of ffie o'wners of ffie Notes to pro'vide ttie 
Municipal Secimti^^j|H^akin| Board (ffie "MSRB") through its Elecfronic Municipal Market 
Access ("EMMA") s1|§t^'pursuant to ffie requfrements of Rule 15c2-12 of ffie Securities and 
Exchange Commission (ffie "Rule"), fri a timely manner, not in excess often busfriess days after 
occmxence of ffie event, notice ofany of ffie follo'wing events 'wiffi respect to ffie Notes (numbered 
in accordance 'wiffi the provisions ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, ifmaterial; 
(iii) unscheduled draws on debt service reserves reflecting financial difficulties;^^ 
(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) substitution of credit or Uquidify providers, or their failure to perform; 
('vi) adverse tax opinions, ffie issuance by the Intemal Revenue Service of proposed or final 
determinations of taxabiUfy, Notices of Proposed Issue (JRS Form 5701-TEB) or offier 
material notices or determinations wiffi respect to ffie tax status ofthe Notes, or offier 
material events affecting the tax status of ffie Notes; 
(vu) modifications to the rights of security holders, if material; 
(viii) bond caUs, ifmaterial; 
(ix) defeasances; 
(x) release, substitution or sale ofproperty securing repayment ofthe Notes, ifmaterial;^ 
(xi) rating changes; 
'/Not appUcable to fhe Notes, since there is no debt service reserve fimd securing the Notes. 
^/Not appUcable to the Notes, since there is no property securing repayment ofthe Notes that could be released, 
substituted or sold. 
A-l 
(xii) tender offers; 
(xui) bankraptcy, insolvency, receivership or similar event ofthe Commonwealth;^'' 
(xiv) ffie consummation of a merger, consoUdation, or acquisition or the sale of aU or 
substantially all ofthe assets of ffie Commonwealth, offier ffian in the ordinary course of 
business, the entry into a definitive agreement to undertake such an action or ffie 
termination of a definitive agreement relatmg to any such actions, offier ffian pursuant to 
its terms, ifmaterial; and 
(xv) appointment of a successor or additional trastee or the change of name of a trastee, if 
material. ^ 
Nothing herem shaU preclude ffie Cornmonweaith ^ » i ^ ^ ^ i l p t i | : any information m 
addition to ffiat requfred hereunder. If ffie^r^in^mtM(l|semihales any sUch additional 
information, noffiing herein shall c ^ ^ ^ ^ ^ p ^ttmouwealM to update such information or 
include it in any future materials dS^^i^ted.%s3: " -
To ffie extent peimitted by law, ffie foregofrig pro-visions ofthis Note related to ffie above-
described undertakings to pro'vide information shaU be enforceable agauist ffie Commonwealffi in 
accordance wiffi ffie terms ffiereof by any owner of a Note, including any beneficial owner acting 
as a thfrd-party beneficiary (upon proof of its status as a beneficial o'wner reasonably satisfactory to 
ffie Treasurer and Receiver-General). To ffie extent permitted by law, any such ovmer shall have 
ffie right, for ffie equal benefit and protection ofall owners of Notes, by mandamus or offier suit or 
proceeding at law or in equify, to enforce its rights agafrist ffie Commonwealffi and to compel ffie 
Commonwealffi and any ofits officers, agents or employees to perform .and carry out thefr duties 
under ffie foregoing pro'sdsions as aforesaid; provided however, ffiat the sole remedy in comiection 
'wiffi such undertakings shall be limited to an action to compel specific performance of ffie 
obligations of ffie Commonwealffi in connection wiffi such undertaldngs and shaU not include any 
rights to monetary damages. The Commonwealffi's obUgations ui respect ofsueh undertakings 
shall terminate ifno Notes remain outstanduig (without regard to an economic defeasance) or ifthe 
pro-visions ofthe Rule conceming continuing disclosure are no longer eifective, whichever occurs 
ffrst. The pro'visions ofthis Note relating to such imdertakings may be amended by ffie Treasurer 
and Receiver-General ofthe Commonwealffi, without ffie consent of, or notice to, any owners of 
the Notes, (a) to comply wiffi or conform to ffie pro'visions of ffie Rule or any amendments ffiereto 
or auffioritative interpretations ffiereof by ffie Securities and Exchange Commission or its staff 
(wheffier requfred or optional), (b) to add a dissemination agent for ffie information required to be 
V As noted in the Rule, this event is considered to occur when any ofthe following occur: (i) the appointinent of a 
receiver, fiscal agent or similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code 
or in any proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially aU ofthe assets or busmess ofthe Commonwealth, or if such jurisdiction has been 
assumed by leaving the existing governiag body and officials in possession but subject to the supervision and 
orders ofa court or govemmental authority, or (ii) the entry ofan order confinniag a plan of reorganization, 
arrangement or Uquidation by a court or govermnental authority ha'ving supervision or jurisdiction over 
substantially all ofthe assets or business ofthe Commonwealth. 
^1 Not appUcable to the Notes. 
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provided by such undertakings and to make any necessary or desirable provisions 'wiffi respect 
ffiereto, (c) to add to ffie covenants of ffie Commonwealth for ffie benefit ofthe o'wners of Notes, or 
(d) to offierwise modify ffie imdertakings in a mamier consistent -wiffi ffie provisions of state 
legislation estabhshing a state information depository or offierwise respondmg to ffie requfrements 
ofthe Rule conceming continuing disclosure; provided, however, ffiat in ffie case ofany 
amendment pursuant to clause (d), (i) ffie undertaking, as amended, would have compUed vwffi ffie 
requirements of ffie Rule at ffie time of ffie offering of ffie Notes, after taldng into account any 
amendments or auffioritative interpretations of ffie Rule, as well as any change in cfrcumstances, 
and (u) the amendment does not materially impair ffie interests of ffie owners of ffie Notes, as 
determined eiffier by a party unaffiUated wiffi the Commonwealffi (such as Commonwealffi 
disclosure coimsei or Commonwealffi bond counsel) or by the vote or consent of owners ofa 
majority in outstanding principal amount ofthe Notes affected ffiereby at or prior to ffie time of 
such amendment. 
A-3 
Fo^  8038-G 
(Rev. September 2011) 
Department of the Treasury 
Internal Revenue Service 
Information Return for Tax-Exempt Governmental Obligations 
• Under Intemal Revenue Code section 149(e) 
• See separate instructions. 
Caution: Ifthe issue price is under $100,000, use Form 8038-GC. 
OMB No. 1545-0720 
• -Jm i I Reporting Authority If Amended Return, check here • D 
1 Issuer's name 
The Commonwealth of M a s s a c h u s e t t s 
2 issuer's employer identification number (EIN) 
04-6002284 
3a Name of person (other than Issuer) with whom the IRS may communicate about this return (see instructions) 3b Telephone number of other person shown on 3a 
4 Number and street (or P.O. box if mail is not delivered to street address) 
c/o Treasurer and Receiver-General, State House 
Room/suite 
227 
5 Report number (For IRS Use Only) 
3 • 
6 City, town, or post office, state, and ZIP code 
Boston, Massachusetts 02133 
7 Date of issue 
November 22, 2011 
8 Name of issue 
General Obligation Revenue Anticipation Notes, 2011 Series A and 
9 CUSIP number 
57582P C32 
10a Name and title of officer or other employee of the Issuer whom the IRS may call for more information (see 
instructions) 
Colin MacNaught, Assistant Treasurer 
10b Telephone number of officer or other 
employee shown on 10a 
^ 617/367-3900 
Type of Issue (enter the issue price). See the instructions and attach schedule. 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
Education . 
Health and hospital 
Transportation 
Public safety 
Environment (including sewage bonds) 
Housing . 
Utilities 
Other. Describe • work ing c a p i t a l e x p e n d i t u r e s 
If obligations are TANs or RANs, checkonly box 19a • S 
If obligations are BANs, check only box 19b . • D 
If obligations are in the form of a lease or installment sale, check box . • D 
11 
12 
13 
14 
15 
16 
17 
18 1 ,210 ,769 ,000 
I s^ i l l i i Description of Obligations. Complete for the entire issue for which this form is being fi led. 
(a) Final maturity date (b) Issue price (c) Stated redemption price at maturity 
(d) Weighted 
average maturity (6) Yield 
1 ,210 ,769 ,000 1 ,200 ,000 ,000 21 I May 3 1 , 2012 
i jRTi i ih Uses of Proceeds of Bond Issue (including underwriters' discount) 
0.47 64 years 0.1151669% 
22 
23 
24 
25 
26 
27 
28 
29 
30 
Proceeds used for accrued interest 
Issue price of entire issue (enter amount from line 21, column (b)) . . 
Proceeds used for bond Issuance costs (including undero/riters' discount). 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Total (add iines 24 through 28) . 
24 
25 
26 
27 
28 
Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 
22 
23 11 ,210 ,769,000 
29 
30 
0 
0 
1 ,210 ,769 ,000 
t'jfTJA^k DescriptiorTof Refunded Bonds. Complete this part only for refunding bonds. 
31 Enter the remaining weighted average maturity of the bonds to be currently refunded . . . . • 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . . . . • 
33 Enter the last date on which the refunded bonds will be called (MM/DD/YYYY) . . . . . . . 
34 Enter the date(s) the refunded bonds were issued • (MM/DDA'YYY) 
For Paperwork Reduction Act Notice, see separate instructions. 
years 
years 
Form 8 0 3 8 - G (Rev. 9-2011) 
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Miscellaneous 
35 Entertheamountof the state volume cap allocated tothe issue under section 141(b)(5) . . . . 
36a Enter the amount of gross proceeds invested or to be Invested in a guaranteed investment contract 
(GIC) (see instructions) -
b Enter the final maturity date of the GIG*" 
c Enterthenameof the GIC provider • 
37 Pooled financings; Enter the amount of the proceeds of this issue that are to be used to make loans 
to other governmental units 
38a If this issue is a loan made from the proceeds of another tax-exempt issue, check box • D and enter the following information; 
b Enter the date of the master pool obligation • 
c Enter the EIN of the issuer of the master pool obligation • 
d Enter the name of the issuer of the master pool obligation • 
39 If the issuer has designated the issue under section 265(b)(3)(B)(i)(lll)(smallissuer exception), checkbox . . . . • 
40 If the Issuer has elected to pay a penalty in lieu of arbitrage rebate, check box • 
41a If the issuer has identified a hedge, check here • D and enter the following information: 
b Name of hedge provider • 
c • Type of hedge • 
d Term of hedge • 
42 If the Issuer has superintegrated the hedge, check box . • 
43 If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated 
according to the requirements under the Code and Regulations (see instructions), check box • 
44 If the Issuerhas established written procedures to monitor the requirementsof section 148, checkbox . . . . . • 
45a If some portion of the proceeds was used to reimburse expenditures, check here • D and enter the amount 
of reimbursement . . . . . . . . . . 
b Enter the date the official intent was adopted • 
0 
D 
D 
D 
B 
Signature 
and 
C o n s e n t 
Under penalties of perjury, I declare that I have examined this retum and accompanying schedules and statements, and to the best of my knowledge 
and belief^ttiey are true, corrBtftTand complete. I further declare that I consent to the IRS's disclosure of the issuer's return information, as necessary to 
process tfiiSrefflm, to the peiton t iat I have authorized above. 
• 
11/22/2011 
Signature of issuer's authorized representative Date • 
S t e v e n G r o s s m a n 
T r e a s u r e r a n d R e c e i v e r - G e n e r a l 
Type or print name and title 
Paid 
Preparer 
Use Only 
PrlnfType preparer's name 
W a l t e r J . S t . Onge I I I 
Preparer's signature 
Finn's name • E d w a r d s Wi ldman P a l m e r "^LLP 
^KA^. dJ^J^^ 
Date 
1 1 / 2 2 / 2 0 1 1 
Firm's address • 111 H u n t i n g t o n A v e . , B o s t o n MA 0 2 1 9 9 
Check • if 
self-employed 
PTIN 
P 0 1 0 6 9 4 1 2 
Firm's ElN • 05-1035015 
Phoneno. 6 1 7 / 2 3 9 - 0 1 0 0 
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EDWARDS WILDMAN PALMER LLP 
111 HUNTINGTON AVENUE 
BOSTON, MA 021 99 
+1 617 239 0100 main "+1 617 :227 4420 fax 
edwardswildman.com 
ZiiS,1551 '^&^& b^g^ ^BB^ 
SENDERS RECORD 
November 22, 2011 
CERTIFIED MAIL 
RETURN RECEIPT REQUESTED 
The Department of The Treasury 
Intemal Revenue Semce Center 
Ogden, Utah 84201 
To Whom It May Concern: 
Enclosed is the Information Retum for Tax-Exempt Govemmental Obligations (Form 8038-G) to be 
filed in connection with the issuance of General Obligation Revenue Anticipation Notes, 2011 Series 
A and 2011 Series B, by The Commonwealth of Massachusetts on November 22, 2011, 
Sincerely, 
Patricia N. DuBois 
Public Finance Specialist 
Enclosure 
BOSlll 12650696.1 
71t0 3101 -IftHfi hm HSei 
TO- The Department oftlie Treasury 
Intemal Revenue Service Genter 
Ogden, UT 84201 
SENDER: Patiicia N. Dubois/01366 
BEFERENCE: 
_pSForm 
RETURN | P ^ £ i i 
RECEIPT rcertified Fee 
SERVICE f ^ ^ ^ ^ M i p t f e e 
Restricted Delivefy 
I Total Postage 
US Postal Sen/ice 
Receipt for 
Certified Maii 
NO lr,surance Coverage Provided 
OoNotUs«torW«rnatonalMa,l 
p b | r k A ^ R D A t ^ ; \ 
vc,\ 
2. Article Number 
TlfeiQ 3101 16Ha t i a 3 Ha2H 
3. Servioe Type CERTIFIED MAIL 
4. Restricted Delivery? (Extra Fee) QYes 
1. Article Addressed to: 
The Department ofthe Treasury 
Intema] Revenue Service Center 
Ogden, UT 84201 
CCMPLE11 I m o acC 1 lOi'i iJiM UtLIVFRY 
A. Received f > y ( B E a M i * r e E l K j L 
C. Signature i n 
p^.._C^te ol Delivery 
NOV 2 8 2011 
D. Is dellvBrJaddresdQii3i[StElfei,1?UT 
IfYES, ertar jsliuariy nddrooo bolowi . — -
Patricia N. DuBois/01366. 
PS Form 3811, January 2005 Domestic Return Receipt 
Blaiket Issuer Letter of Representations 
(Ta b« CarasSead by lauel 
• ISaiettt 
(tta.i ^ ^ 
l^yj^lion: Under*ria£^Deparanea.t--EIIgfli[lUy' . . -
l l i * Depository Trurt Compamy 
!•« VVater Strtet 50th Fbor 
SfeyYorkNY lOMl-OOgg 
l^exmdOndejnen: . ' • • • 
fiiij (etter leti Foreii our undcntintfing vath twoec; to all toaes {tie ""SeauitJesT that lijue: 
request be made tliglbie for depoat; by TTie Depository Tmn Comoanv {'ETC). 
To taducs OTC to tczzot the Secoritia ai efl^ Uc far deport K OTC wd to us fa accardincs 
DTQ Rulei wiU rtroect to iJie Securititt, tsjuer repreJeiaii m DTC Ast fcwer <*tll campK-
|«ntfa the require.TienB rtsted In-UTCs OperUJoMl .^KMgementi.«they mxy b« imeaded from 
Mow tn dme. 
:iiti\e A s^nuias. itiiimcnu liuc OTC bcllcet 
_.;» iacAe CrrC Ae me**! el tScdnt boolc-
y tranifen adcaailSes cfcibutei tKnwjih DTC »»1 
'(ft!«e<{nun<n. 
lindAcsrpted: 
: DEPOSITORY TBU.Tr CO.M?.\KY 
U-^L 
Vfcy tnily vourr. 
The J^aawon'ufgtlth of Kassachusefcts 
/faseph D . h U l o o e , 
TreJ t ta rer auii Recsivfer-Getvera.! 
V 
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November 22,2011 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
The Commonwealth of Massachusetts 
General Obhgation Revenue Anticipation Notes 
2011 Series A and 2011 Series B 
Dated November 22, 2011 
We have acted as Bond Counsel to The Commonwealth of Massachusetts in connection with the 
issuance by the Commonwealth of $1,200,000,000 aggregate principal amount of General 
Obhgation Revenue Anticipation Notes, 2011 Series A and 2011 Series B, dated November 22, 
2011 (the "Notes"). 
We have examined the law and such certified proceedings and other papers as we deemed 
necessary to render this opinion. On the basis ofthis examination, we are ofthe opinion, under 
existing law, as follows: 
1. The Notes are valid general obhgations of The Commonwealth of Massachusetts 
and the foil faith and credit ofthe Commonwealth are pledged for the payment ofthe principal of 
and interest on the Notes. It should be noted, however, that Chapter 62F ofthe General Laws of 
The Commonwealth of Massachusetts establishes a state tax revenue growth limit and does not 
exclude principal and interest payments on Commonwealth debt obligations from the scope of 
the limit. 
2. Interest on the Notes is exempt from Massachusetts personal income taxes, and 
the Notes are exempt from Massachusetts personal property taxes. We express no opinion as to 
other Massachusetts tax consequences arising with respect to the Notes nor as to the taxability of 
the Notes or the income therefrom under the laws ofany state other than Massachusetts. 
3. Interest on the Notes is excluded from the gross income ofthe owners ofthe 
Notes for federal income tax purposes. In addition, interest on the Notes is not a specific 
preference item for purposes ofthe federal individual or corporate ahemative minimum taxes. 
However, such interest is included in adjusted current eanungs when calculating corporate 
altemative minimum taxable income. In rendering the opinions set forth in this paragraph, we 
have assumed compUance by the Commonwealth with all requirements ofthe Intemal Revenue 
Code of 1986 that must be satisfied subsequent to the issuance ofthe Notes in order that interest 
EDWARDS 
WILDMAN 
The Honorable Steven Grossman 
November 22, 2011 ' 
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thereon be, and continue to be, excluded from gross income for federal income tax purposes. 
The Commonwealth has covenanted to comply with all such requirements. Failure by the 
Commonwealth to comply with certain ofsueh requirements may cause interest on the Notes to 
become included in gross income for federal income tax purposes refroactive to the date of 
issuance ofthe Notes. We express no opinion regarding any other federal tax consequences 
arising with respect to the Notes. 
This opinion is expressed as ofthe date hereof, and we neither assume nor undertake any 
obhgation to update, revise, supplement or restate this opinion to reflect any action taken or 
omitted, or any facts or circumstances or changes in law or in the interpretation thereof, that may 
hereafter arise or occur, or for any other reason. 
It is to be understood that the rights ofthe holders ofthe Notes and the enforceability thereof 
maybe subject to bankraptcy, insolvency, reorganization, moratorium and other similar laws 
affecting creditors' riglits heretofore or hereafter enacted to the extent constitutionally applicable 
and that their enforcement may also be subject to the exercise ofjudicial discretion in 
appropriate cases. 
EDWARDS WILDMAN PALME;R LLP 
BOSni 12650716.2 
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EDWARDS WILDMAN PALMER LLP 
1 11 HUNTINGTON AVENUE 
BOSTON, MA 02199 
+ 1 617 239 0100 main +1 617 227 4420 fax 
edv^'ardswi idman.com 
November 22, 2011 
To: The Parties Listed on Schedule A 
We are delivering to you herewith our opinion dated this day and addressed to the Treasurer and 
Receiver-General of The Commonwealth of Massachusetts (the "Commonwealth") approving 
the issue by the Commonwealth ofits $1,200,000,000 General Obhgation Revenue Anticipation 
Notes, 2011 Series A and 2011 Series B. You may rely on such opinion as if it were addressed 
to you. 
EDWARDS WILDMAN PALMER LLP 
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Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
Jefferies & Company, Inc. 
520 Madison Avenue 
New York, New York 10022 
Citigroup Global Markets Inc. 
390 Greenwich Sfreet 
New York, New York 10013 
Wells Fargo Securities 
301 South College Street 
Charlotte, North Carolina 28288 
Morgan Keegan & Co. 
50 North Front Sfreet 
Memphis, Tennessee 38103 
BOSlll 12650712.1 
MiNTZ LEVIN 
One Financial Center 
Boston, MA 02111 
617-542-6000 
617-542-2241 fax 
wwn/.mint::^com 
November 22, 2011 
Honorable Steven Grossman 
Treasurer and Receiver-(jeneral 
The Commonwealth of Massachusetts 
State House, Room 227 
Boston, MA 02133 
Morgan Keegan & Co., Inc. 
50 North Front Street 
Memphis, Tennessee 38103 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House, Room 373 
Boston, MA 02133 
Morgan Stanley & Co. LLC 
1585 Broadway 
New York, New York 10036 
Jefferies & Company, Inc. 
520 Madison Avenue 
New York, New York 10022 
Citigroup Global Markets Inc. 
390 Greenwich Street 
New York, New York 10013 
Wells Fargo Bank, National Association 
301 South College Street 
Charlotte, North Carolina 28288 
We have acted as special disclosure counsel to The Commonwealth of Massachusetts (the 
"Commonwealth") with respect to the preparation ofthe Commonwealth's Preliminary Official Statement 
dated November 9, 2011, as supplemented November 14, 2011 (the "Preliminary Official Statemenf), 
including by reference tlie Commonwealth's Information Statement dated March 15, 2011 (the "March 15 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated November 4, 2011 (the "November 4 Supplemenf) and of its Official Statement dated November 15, 
2011 (the "Official Statemenf), including by reference the March 15 Information Statement, as 
supplemented by the Commonwealth's Infonnation Statement Supplement dated November 15, 2011 (the 
"November 15 Supplement," attached thereto as Appendix A, pertaining to its $600,000,000 General 
Obligation Revenue Anticipation Notes, 2011 Series A and its $600,000,000 General Obligation Revenue 
Anticipation Notes, 2011 Series B (collectively, the "Notes"). This opinion is rendered pursuant to the 
Official Notice of Sale dated November 9, 2011 (the "Notice of Sale"), relating to the Notes. 
In our capacity as special disclosure counsel, we have participated in the preparation of the 
Preliminary Official Statement and the Official Statement, including participation in conferences with 
representatives of the Commonwealth at which the contents of the Preliminary Official Statement and the 
Official Statement and related matters were discussed and reviewed, and we have examined originals or 
copies certified or otherwise identified to our satisfaction of the letters, certificates and opinions of even 
date herewith provided to the Commonwealth pursuant to the Notice of Sale, certain letters and certificates 
delivered to the Treasurer and Receiver-General and Secretary of Administration and Finance of the 
Mintz, Levin, Cohn, Ferris, Giovsky and Popeo, P.C. 
BOSTON I WA,SHINGTON I NEW YORK I STAMFORD | LOS ANGELES I PALO ALTO I SAN DIEGO I LONDON 
Mintz, Levin, Cohn, Ferris, Glovs% and Popeo, P.C. 
Hon. Steven Grossman 
Hon. Jay Gonzalez 
Morgan Stanley & Co. LLC 
Jefferies & Company, Inc. 
Morgan Keegan & Co., Inc. 
Citigroup Global Markets Inc. 
Wells Fargo Bank, National Association 
November 22, 2011 
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Commonwealth relating to the Information Statement and various other documents, records and instmments 
which we have deemed appropriate. 
We have made such examination of Massachusetts and federal law as we have deemed relevant for 
purposes ofthis opinion. 
We are not passing upon and do not assume any responsibility for the accuracy, completeness or 
faimess of the statements contained in the Preliminary Official Statement and the Official Statement and 
make no representation that we have independently verified the accuracy, completeness or faimess of such 
statements contained therein. We do advise you, however, that in the course of our examination and 
participation in the preparation ofthe Preliminary Official Statement and the Official Statement as described 
above, no facts have come to our attention that have led us to believe that the Preliminary Official 
Statement, as ofNovember 9, 2011 and as ofNovember 15, 2011, and the Official Statement as of 
November 15, 2011 and as ofthe date hereof (except for the initial offering price or yield ofthe Notes on 
the cover page of the Official Statement and any other information conceming the reoffering of the Notes 
included therein at the request of any successful bidder and the financial and statistical data included in the 
Preliminary Official Statement and the Official Statement, the information contained in the Preliminary 
Official Statement and the Official Statement under the headings "Book-Entry-Only System" and "Ratings" 
and in Appendices B, C and D and the information contained in the Exhibits to the Information Statement 
(as defined in the Preliminary Official Statement and the Official Statement), as to all ofwhich we express 
no opinion), contained or contains any untme statement of a material fact or omitted or omits to state a 
material fact necessary to make the statements therein, in light ofthe circumstances under which they were 
made, not misleading. 
This letter is fiiraished by us as special disclosure counsel to the Commonwealth solely for the 
benefit of the parties addressed and is not to be used, circulated, quoted or otherwise referred to in 
connection with the offering of the Notes, except that reference to this letter may be made in any list of 
closing documents pertaining to the Notes. 
Yery truly yours. 
: & : , . ^ ^ ^ ^ ' ^ ^ 
Mintz, Levin, Cohn, Ferris, Giovsky and Popeo, P.C. 
5686835V.1 
11/21/2011 
$1,200,000,000 
The Commonwealth of Massachusetts 
General Obligation Revenue Anticipation Notes 
2011 Series A and 2011 Series B 
(together, the "Notes") 
CLOSING MEMORANDUM 
Date: November 22, 2011 
To: Distribution List 
From: Edwards Wildman Palmer LLP, Bond Counsel 
Waher J. St. Onge, III 
Isaac Fine 
Patty DuBois 
I. Overview 
The closing ofthe $1,200,000,000 The Commonwealth of Massachusetts General Obhgation 
Revenue Anticipation Notes, Series 2011, consisting of $600,000,000 2011 Series A (the "Series 
A Notes"), and $600,000,000 2011 Series B (the "Series B Notes"), is scheduled for Tuesday 
moming, November 22, 2011. 
The Notes are dated November 22, 2011 and bear interest at 2.00%. The maturity dates and 
CUSIP numbers are as follows: 
Matoritv CUSIP 
Series A Notes April 26, 2012 57582P C24 
Series B Notes May 31, 2012 57582P C32 
The Notes will be delivered to The Depository Tmst Company on Monday, November 21, 2011, 
in advance ofthe closing. 
n. Conference CaU for Tuesday, November 22,2011 at 10:00 a.m. 
A conference call is scheduled for Tuesday moming, November 22, 2011, beginning at 10:00 
a.m., to discuss the status of closing anangements and to prepare for the closing calls that will 
begin shortly thereafter. 
Please use the following information to join the call: 
Phone-in Number 1-800-308-9936 
Passcode 6172390389 
BOSIU 12653831.1 
III. Settlement Information 
The net purchase prices for the Notes to be paid on November 22, 2011 are as follows: 
Series A Notes 
Purchasers 
Morgan Stanley & Co. LLC 
Jefferies & Company, Inc. 
Total 
Purchaser 
Wells Fargo Bank, National 
Association 
Citigroup Global Markets Inc. 
Morgan Keegan & Co., Inc. 
Total 
Principal Amount 
$450,000,000 
150.000.000 
$600,000,000 
Purchase Price 
$453,649,000 
151,219,500 
$604,868,500 
Series B Notes 
Principal Ainount 
$350,000,000 
200,000,000 
50,000,000 
$600,000,000 
Purchase Price 
$353,472,000 
201,990,000 
50,501.000 
$605,963,000 
Good Faith 
Deposit 
$4,500,000 
1,500,000 
$6,000,000 
Good Faith 
Deposit 
$3,500,000 
2,000,000 
500,000 
$6,000,000 
Net Amount 
Received 
$449,149,000 
149,719,500 
$598,868,500 
Net Amount 
Received 
$349,972,000 
199,990,000 
50,001,000 
$599,963,000 
IV. Pre-Closing on Monday, November 21, 2011 
All closing certificates, documents and opinions in final, executed form are expected to be 
delivered to Bond Counsel on Monday, November 21, 2011 and held in escrow until the closing. 
Also, the Notes will be delivered to DTC on Monday, November 21, 2011. 
V. Wire Transfers on Tuesday, November 22, 2011 
On the moming ofNovember 22, 2011, the purchasers listed in Section III above will make 
Federal Funds wire transfers as follows: 
To Sovereign Bank on behalf of The Commonwealth of Massachusetts pursuant to the 
following instractions: 
ABA#: 011075150 
Acct#: 00088880000 
Commonwealth of Massachusetts - Cenfral Deposit 
Contact: James J. Dietel 
Asst. Vice President 
Phone: 617/346-7301 (427301) 
Fax: 877/602-3824 
E-mail: jdietel@sovereignbank.com 
VI. Closing 
Upon confirmation by the Commonwealth of receipt ofthe net purchase prices ofthe Notes from 
the purchasers, the Commonwealth, Bond Counsel and purchasers will telephone DTC to release 
the Notes. 
VII. Contacts 
The Commonwealth of Massachusetts 
Office ofthe Treasurer and Receiver - General 
One Ashburton Place, 12* floor 
Boston, MA 02109 
Attention: Colin MacNaught 
(617) 367-3900, x 226 
(617) 227-1773 (fax) 
cmacnaught@tre.state.ma.us 
Edwards Wildman Palmer LLP 
111 Huntington .Avenue 
Boston, MA 02199 
Attention: Waher J. St. Onge, III 
(617) 239-0389 
wstonge@edwardswildman.com 
Isaac Fine 
(617)239-0344 
ifme@edwardswildman.com 
Fax: (617)227-4420 
VIII. Distribution List 
Colin MacNaught 
Nick Marinaro 
Hemy Clay 
James MacDonald 
Mark Matthews 
Jarad Bohan 
Andrew Maffucci 
Craig Hrinkevich 
Kristen Weiss 
"J.R." McDermott 
Michael Mobley 
The Commonwealth of Massachusetts 
617-367-9333 (x226) colin.macnaught@tre.state.ma.us 
The Commonwealth of Massachusetts 
617-367-9333 nick.marinaro@state.ma.us 
The Commonwealth of Massachusetts 
617-367-9333 hemv-clav@state.ma.us 
The Commonwealth of Massachusetts 
617-367-9333 i ames.macdonald@state.ma.us 
Citigroup Global Markets Inc. 
212-723-7082 mark.g.matthews@citi.com 
Jefferies & Company, Inc. 
212-336-7161 i bohan@i efferies. com 
Wells Fargo Bank, National Association 
704-383-6452 andrew.maffiicci(Siwellsfar go. com 
Wells Fargo Bank, National Association 
212-214-6520 crai g.hrinkevich@wellsfar go. com 
Morgan Stanley & Co. LLC 
212-761-1547 Kristen.m.weiss@morganstanley.com 
Morgan Stanley & Co. LLC 
212-761-1545 richard.mcdermott@morganstanlev.com 
Morgan Keegan & Co., Inc. 
901-579-4465 michael.moblev@morgankeegan.com 
